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At  the  Lookout 


Individual 

Investment 

Requirements 

No  TWO  persons  have 
quite  the  same  cir> 
cumstances  or  ohliga* 
tions  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  will  best 
suit  the  specific  require¬ 
ments  of  individual 
clients. 

Inquiries  are  invited  at 
our  Branch  nearest  to  you 

A.  E.  AMES  ft  CO. 

LimiTKO 

Business  Estehllshed  18S9 

MONTREAL 

Taranto  Vancaurar  Victoria 
Naw  Yarh  Lan4an,  Cnf. 


IBANKING  SYSTEM 
STANDS  WELL  IN 


Budget  Forecast 


I  inancial  Times. 

na«t|vn  nmY  r  tat  Ottawa.— Possibility  of  the  removal' government  may  be  led  to  cut  out' 
IAnill\  WpII  IIM  Oic  two-cent-a-poimd  sugar  ’ax  '  the  sugar  tax  and  help  the  civil  .^cr- 

I«11t1/U  it  liljli  ill  I  and  the  return  of  at  least  part  of  the  I  vauts.  No  ta-x  in  many  years  has 
ATT  1111 A  lilAIlIAir  r®”  unpopular  as  the  .sugar  lew" 

II I  I  A  WA  llvllllln  Y  federal  civil  service  arc  being  i  It  is  credited  with  having  contributed 

vl  m  im  llll^Ulll  1  !  mooted  here  as  the  time  draws  near- ;  considerably  to  the  defeat  of  the 


WIDE  EXPANSION  PATTULLO  KEEPS 
EXPORT  MARKETS  PEOPLE  GUESSING 
MANY  INDUSTRIES  AS  TO  INTENTIONS: 


Frankness  *  and  Directness 
Jackson  Dodds  Discomfit- 
ting  to  Critics 

THE  MARKETING  ACT 


!  mooted  here  as  the  time  draws  near- ;  considerably  to  the  defeat 
’  er  for  the  presentation  of  the  na-  '  onservative  government  in  Nova 
jj.'tional  budget.  The  budget  is  still  !  .''^cotia  last  summer.  With  another 
probably  a  month  away.  Ob.servers  '  provincial  election  of  even  greater 
'here  regard  April  17  as  about,  ilie  !  importance  to  Mr.  Bennett  now  due. 
.'earliest  date  ai  which  it  can  be  ex-;  namely  that  in  Ontario,  it  is  believed 
pccted.  'that  lie  will  do  his  utmost  to  smooth 


Trade  Figures  For  Last  3  Quar- ,  Evidently  Surprised  at  the  Fu-il 
ten  of  1933  Provide  En-  rore  Caused  by  His  Special 

couragement  Powers  Act 

NICKEL  OUTSTANDING  McGEER  IN  LIMELIGHT 


Next  week  it  will  be  possible  to  |  things  out  hy  a  popular  tax  leduc- 
make  preliminary  estimates  of  the  I  tion. 


Government  Will  Have  to  Ex¬ 
ercise  Intelligent  Control  to 


revenue  position  at  the  end  of  the  ’Die  civil  .« 
fiscal  year  Saturday.  .Ml  indications  been  on  ilie 
now  point  to  a  much  better  year  I  for  the  past 


Brnniitnow”™.!  NICKEL  OUTSTANDING  McGEER  IN  UMELICHT  . 

namely  that  in  Ontario,  it  is  believed  . — 

that  he  w  ill  do  his  utmost  to  smooth  I  But  Lumber,  Pulp  and  Paper,  He  Represents  Another  Uncer-j] 
ttnngs  out  hy  a  popular  tax  leduc-j  Packing  House  Products,  tain  Quantity  in  the  Veryjl 

'"riic  civil  .-ervants,  of  course  hav^  !  Vegetables!  Mixed  PoHhcal  SituaHon  ini  I 

been  on  the  governmeni's  doorstep!  All  Show  Big  Gains  British  Columbia 

r  the  past  two  montai.'-  T.ocallv 


Justify  Interference  in  Private |  than  was  anticipated  last  fall 
Business  .  deficit  on  ordinary  account  v 


j  than  was  anticipated  last  fall.  The  i  they  have  obtained  Ure  sujiport  of  j  .\  substantial  improvenieni  :u  ex-  v«m.ouv.r  Bureau  Tbe  Fihenciei  Timee. 

,  deficit  on  ordinary  account  will  not!  the  business  men  and  botli  political  port  business  of  a  number  of  ini-,  Vancouver.  —  Kvonts  in  the  Brii- 
I  likely  exceed  .$22.0f>(),000,  it  is  believ-  organizations  ill  their  •demauds  for  a  poTtant  Canadian  industries  during]  ish  Columbia  legislature  have  fol- 


suhsiantial  improvenieni  :u  e.\- 


T  eo.  AD  improvemeni  parncuiany  resioi anon  ot  t lie  pay  cut.  Whethe 

Ht,  current  w-eek  lias  lounu  during  the  past  four  months  has  con-  they  will  all  get.  back  the  full  ten  pe 

T'an'srlian  KliainAce  a#I  4V.A  i  e-  U..*  .... _ _  ‘ 


concerned  siderably  bettered  the  position.  cent,  is  doubtful,  but  it  seems  prac- I  irn'^hlr  Vist  ia«i  niihlisheri  bv 

It  is  in  the  expectation  that  this  tically  certain  that  the  government  I  ^Justics 

betterment  will  continue  that  the  wnll  do  something  for  them.  i  t..  „ 


Bonds 

Stocks 


j  largely  with  developments  at  OtUi- 
wa.  where  the  inquiry  Into  affairs 
of  finance  and  banking  before  the  nnm 
investigating  committee  of  tbe  House  Kr  H 
has  continued  and  where  the  gov-  BfBjl 
ernment  ha.s  indicated  its  intention 
j  of  exercising  wide  control  over  mar-  l|l 
i  keting  under  a  federal  marketing 
j  board.  So  far  as  the  proceedings  I 

j  before  the  Committee  on  Banking  '  | 

I  and  Commerce  are  concerned,  the  j 
!  developments  have  been  reassuring,  j  _  .  , 

I  and.  despite  the  activities  of  th  i  j  Cnbc 
more  radical  members,  confidence 
.  in  the  bank.s  system  and  tbe  whole  i 
i  financial  system  has  been  strength-  I 
;  ended  rather  than  impaired.  As  for*  t 
i  the  .Natural  Products  Marketing  Act,  ■  ^ 

while  the  wide  powers  being  asked  , 
j  by  the  government  are  disquiet  ng  ; 

!  to  business,  it  is  generally  admitted  i 
■  that  it  is  important  that  our  natural  ,  ’  „  c 

'  products  should  be  marketed  to  the  ’  mfirce 
j  best  advantage,  and  that  ti  -  dan-  !  . . 
j  gers  of  government  interference  may  'I'’”'-’'" 
j  be  minimized  by  intelligent  control.  ; 

;  Jackson  Dodds  w  idely 

!  Effective  Witness.  date  i 


figures  for  the  months  ended  l>e-;  since  the  opening  of  the  session  that  | ! 


BENNEH  OFFERS 
GOOD  ARGUMENT 
FOR  GUARANTEES 


C.P.R.  BONDS  DDE 
IN  APRIL  TO  BE 
REDEEMED  CASH 


Criticism  of  Principle  .  Largely  Cash  Position  Suggests  No  Re- 
Silenced  Because  of  funding  of  $12,000,000 

Circumstances  Collateral  Trust  5’s 


ceniber  31st  lasi  published  by  tbe|the  task  of  summarizing  what  ha.s  : 

•  Dominion  Riirpait  of  Statistics  aiiactually  boon  done  becomes  bewild-  j 
j  Ottawa.  The  principal  bcneficiar- !  eringly  difficult.  However,  it  Is  j  1. 

lies  of  this  expansion  in  export  j  easy  to  pick  the  high  spots  .andj, 

trade  were  the  lumber  and  pulpiihese.  in  brief,  arc; 

;  and  paptir  industries;  the  meat]  I,  Premier  Patiiillo’s  Special 'I 

i  packing  industry;  base  metal  pro- !  Powers  Act  J 

J  ducers,  notably  nickel,  copper,  lead,:  o  Eiidorsemeni  of  a  ic.solution  i 
I  and  zinc;  fruit  and  vegetable  ct'’'" '  fa\  oring  ptiblic  ownorship  and  con- ' 
i  ners;  salmon  packers;  flour  mil-|,ro|  of  the  national  batik 
;iers.  and  su,gar  refiners.  '  ,  M^-ceer.  K.(  . 

:  The  mosd  notable  increase  in  ex- ,  „ 

ports  ,s  that  shown  in  n'ckeh  sh'P: ;  ,orians  will  roeall  the  present  sitting! 

;  ments  of  winch  were  up  at  <64.t>ni  :  -  ,,  , 


A  Sound 
Investment 

New  Issue 

Province  of  Quebec 

4'' f  Bonds 

Mritijritics : 

(V^arch  I'jth,  t.o  i9''l 

’rice:  100'-  and  accrued  interest 


G.  Beaubien 
Co.  Limited 

MONTREAL 
Three  Rivers  Ott. 
P«ri$  (France I 


SECRECY  RESENTED 


Otta'wa  Bureau  The  Financal  Time.  QU  April  15th  the  Canadl.OI  Pacifit 

Ottawa. —  W  hile  opposition  mein -i  Railway  will  he  called  upon  to  re 
„  of  the  house  hanking  and  coin-  dt'^m  .$12,00u.P00  of  5  per  cent,  col 
_ in  'atPfal  bonds  and  perusal  of  the  com. 


Tbe  position  of  tbe  i^auadian  | 
banks  has  undoubtedly  been 
strengthened  in  public  opinion  be-; 


\^«;“®;merce  committee  suoceeded  jnipanv's  balance  sheet  Tot  the  vMr  '  compareo  wun  ounces  vai-|j;,age  throughout.  |aimosi  otie  ,.n  the  iirnii  ie,«  fartncr.s 

1  dan-  Premier  Bennett  on  iiciin?;^'  indicates  that  the  bonris  will  he  i  SfioS.M'i  in  the  3  ipomhsend-  genesis  of  Mr.  Patiullo's  dras-  ilhroughoiii  the  west  ;irc  Msu.-Oizinc 

^fiOOOO  OOh  Canadian  Pacif.c  Rail- i  matured  by  means  of  a  <  a"h  red^^^  December.  1!»32.  A  significant  fact  ,ie  special  Powers  Act  is  .somewhat  I 'he  on-con,ii,g  crop  sca,s..n.  dete- 

roiuiol.  i  ^  rf?suUs  of  the- oP^'T’ation  i  connccuon  with  the  exj^rt  fip-' obscure.  There  is  no  doubt  that  I biLc  full  aihiintauc  ot  whm 

I  I  !j  u  »  i  '  ■  I'k  K  1  u  111  TitTs  tor  platinum  is  that  they  indi*i^-b^xi  he  was  swept  into  office  on  lik<'  Ti^inrr  mark*'!  “‘t  f.^r  a®* 

date  have  fallen  on.  de  ably  ..  .  ; v,i„h«v  h..  ‘Vi “Mcent.  in  the  value  of  this  precious  •  ned  to  lake  measures  to  fit  tbe  Itemed.  The  .acreage  sow  n  to  wheat 
auadian  I  of  ^  ^  pre  ic  ton.  \  1^’^”  |  metal  between  19.32  and  1933.  Kx- , emergency,  for  he  was  determined,  i he  esiriciod.  but  there  1.?  a  di.'= 

been  ’f®  outset.  improvement  in  (Lsh  noshioV  R  s  i  ^  months  ended  De-  jf  po.ssible.  to  make  good  on  his  PO®'t'oi.  to  "i  a'^h  in"  on  the  miprov 

lion  be-;  Premier  Bennett  emerged  f'hni:^^  assumed,  was  directly  due  to  '  .  campaign  promise  of  "Work  and|ort  livestock  niarkei,  and  lieuce,  in 


llill/LiLilflljl/  Lf/llJII  I  ,  3.  G.  G.  AlcGeer.  K.c  . 

The  mosT  notable  tneroase  tn  ex- ,  „ 

ash  Position  Suggests  No  Re-;  ments  of  which  were  up  at  / fit.fih,  : ipcj^iaturc  a.<;  the  Mc- 
funding  of  $12,000,000  ''’''le^  at  *20^27.916  for  the  i  Mr.  McGrer.  oul5pokeii 

Collateral  Trust  5’s  '  member  for  Burnaby  and  champion 

_  ’'*53.  as  against  209,393  cwts.  valued  curronev,  has  so  far  do- 

BIG  “SMELTERS”  PROFIT  i  peri :,d  of “79^2  activities  of  the  new- 

I  IDs,  pen  )a  oi  i.  vxpo.r.  ‘  '  loKislatiirc  even  to  the  point  of 

On  \pril  15th  the  Ganatii  m  Pacific  '  r  I  produced  hnrse- ^  pattullo.  whose  sfrenu- 

uo  April  jtn  the  Ganadi.oi  1  actfic  My  ps  a  by-product  of  nickel,  "erel  ,,  pff„rtc4  to  obtain  a  "new  Heal  for 
fiilway  will  be  called  upon  to  re-  Li^o  sharnlv  being  shown  at  new  deal  for 

;™  »12.0».™..  of  5  PC.  oom.  col-  ,,,e75.  ,ta  ";„';r;'oT“hc 

S'.'  oo««». ':.'-i.S"rrh™:ho’o7 


LIVESTOCK  NOW 
RECEIVING  MUCH 
MORE  ATTENTION 

West  Will  Grow  Larger  Crop.s 
of  Fodder  and  Less 
Wheal 

SPRING  HOPEFULNESS 


I  Winnip-t  Riii..u  The  Fin.nci.t  time* 
the  I  ^^innipeg  With  (he  \pnl  (haws 
'almost  due  en  the  luaiiios  farmer.' 
ras-  ilbroughfiiii  the  west  arc  \  isu.'ilizing 
rhatl'hc  on-comiiig  crop  sca.'-iin.  (ipter 
that  j  mined  tn  i;ikf>  full  advantage  of  wlim 


iffice  on  'looks  liki 


fping  niarkci.  -■>  far  a.'b 


cause  the  banking  system,  as  ex- ,  the  inquiry  without  serious  cn  tin  sm  i  Canadian  banks  during!®^®  ®f  ounce.  AVages”  and  to  do  that  he  believed  :'he  dry  area 

pounded  by  .lackson  Dodds,  presi-  j  of  the  merits  of  his  action  in  guar- ;  :|!60,((h0  flOOlof  5  per  cent  ’’’  hile  exports  for  the  same  period  it  was  necessary  to  refund  a  large  '  attention  w  i! 

dent  of  the  Canadian  Bankers’  A.sso-  j  anteeing  the  hank  advances  to  ’he ■  consolidation  of  ex-  '®®’'  ''‘®''®  average  'proportion  of  the  governmenf.s  debt  Icrop.s. 


i.s  part  ieiila  l  iv ,  much 
!1  he  [laid  lo  fodiiei 


MILNER,  ROSS&CO. 

(  Uemberi  Termi!*  Stack  Eickantt) 

»0  BAY  STREET 
TORONTO 

tclepbotte:  WAverlcT  1701 


BEAUHARNOIS  ISSUE 
T0YIELyVER5,75 

Offering  Elxpected  Next  Week 
Jit  Price  of  Around 

95  V2 


elation,  has  not  only  been  shown  as  IC.P.R.  last  >< 
the  foundation  of  Canada's  financial  '  vately  admitti 
stability  during  a  period  of  depres-  j  ister  had  no 


n  as  IC.P.R.  last  year.  Oppositionists  pri-.jgtinjv  ^gnk  Indebtedness  and  the  re-  almost 

ncial  M'ately  admitted  that  the  prime  'm'”' '  demption  of  maturing  obligations  of  ounce 

[ires- j  ister  had  no  other  course  if  he  the  road.  In  this  conneetion  it  will  Exports  of  otlu 


Exports  of  other  base  tnecals  also '  sh  e  basis. 


JtO  an  and  unloose  the  purse  strings  to;  Owing  lo  ihc  dioiighi 
Ifinanee  public  works  on  an  exten-lwhich  have  pievailrd.  tin 


,  _  _  .vears  have  hcoii  i>arlicuhirl\  dis 

sion,  but  to  have  at  all  times  exer-  i  wdshed  to  avoid  the  seri.Dus  rnnse-ihe  recalled  that,  in  the  course  of  his  j  showed  material  increases,  ship-  When  he  went  east  to  attend  Pre-  Ifressiiig  tn  iiie  farmers  in  mo.st  of 

cised,  in  so  far  as  it  was  able,  in- |  quences  of  a  C.P.R.  default.  What  evidence,  before  the  banking  enquiry  )  ments  of  oopper  in  all  forms  heingjmier  Bennett’s  conference  .Mr  Pat-jthe  soulhcrii  rcginn.s.  feed  ciopr- 

telligent  control  of  credit.  Mr.  ,  he  has  been  criticized  foi  is  hiSjat  Ottawa.  E.  W.  Beatty,  president  !up  at  .i>14. 452.479  for  the  9  months  |tnIlo  had  some  very  definite  ideas.  |w'ere  light  or  non-existant.  iiecessii 

Dodds  expressed  the  faith  of  con- ,  failure  to  warn  parliament  at  tliejof  the  C.  P.R.,  stated  that  the  $60.-iended  Derember  ;51st  last  year  asiHe  wanted  the  federal  gov  ernment  i  ating  .shipments  of  fodiier  fropi  ihc 

servative  financiers  in  the  gold  Stan- i  pnd  of  la.si  sestdon  that  the  guar- :  OOO.noo  bank  loan  would  add  only  i  against  .S9.802.647  for  Hie  same  pe-jnoi,  only  to  sanction  the  refunding  ;  more  fortunate  di.si,ricts  in  ilm  north 

dard  as  the  basis  of  interna  tion.al  j  a.Qtee.  might  become  necessary.  Hej  slightly  to  the  tixed  charges  of  the  |  riod  of  1932  Lead  exports  were  also  scheme  bvii  lo  guarantee  the  new’ :  Thus  during  a  period  when  faim  in 

I  trade  and  credit,  and  it  was  evident  !  has  also  been  attacked  fot  fa'Iin.g ;  road.  From  this  it  may  be  suppos- :  up  at  2.225.498  owls,  valued  at  $4.- ]  provincial  conversion  loan  and  tojconies  were  at  a  nniiiniiim  feed  had 

that  he  effectivel.v  disposed  of  the  I  to  niaJ<e  any  public  statement  on|e';3  ibat  the  strong  cash  position  re- j  297.872  from  1.678.349  cwts.  valued ;  finance  public  works  vvith  national  ;  to  he  purchased  for  the  livestock, 

various  theories  of  easy  money  and  '  tlie  question.  '  vealed  In  the  1933  bale.nco  sheet  wras  j  at  82,420.213.  and  exports  of  zine,;credit  so  as  to  relieve  the  uneraploy-  i  -j-jjp  same  region.'  vv  ltirh  exneric-i 

the  inflationary  proposals  advanced.  1  question  of  how  far  the  i corre.sponding  increase  at '  ment  situation  in  the  West.  'he- ;  iho  drought  in  past  years  lotl.' ■ 

to  the  satisfaction  of  the  majority  ;  committed  on  .ttuai an- ]  ?  cwts.  valued  .at  84,243.743  j  mier  Bennett’s  refusal  to  vield  to  i  t|„,, 

of  the  meuibens  of  the  committee  a  hedging,  the  1  compared  with  1.19:1.186  rwts.  I  pcr.sua.sion  must  have  beet,  disap- ;  ^pusture  condition:-  how- 

east.  He  handled  hts  istration  is  on  much  safer  S-^ound  |  at  .82.567.494.  ;  pointing  to  the  Brtti.sh  Columhia  pre-  evpr.  will  be  considerably  improve! 

figures  with  a  frankness  and  fdcilitj  refrains  from  making  the  ]  j  The  forest  industric.'  were  next '  mier,  but  it  did  not  swerve  htm  from  a„d  hence  there  is  reHsoiiahle  I, . 

that  _ in  man V  cases  left  his  radical  ■  public.  When  .lohn  1.  Me- j  .T.„sets  of  he  r’^^P  T?  '■it  the  fimtre'  h”  metallurgical  industries  from  j  his  contemplated  cour.se.  If  the  led- i  ^f  obtaining  the  nccessarv  mdd.  j 


1  w’ere  light  or  non-existant.  iieeess 


least.  He  handled  his  facts  and  ^  7^  :^ot‘ nd i  valued  .at  .82.567.4 

figures  with  a  frankness  and  facility  j  7'™’®"  7  '"’'7’  '  iw''*'®”  '‘’®  '‘®"’  '®''  miscellaneous  i  ,p,  ^ 

Thai  in  manv  cases  left  his  radical  ^  refiains  from  -makin^  i  investments  appearing  among  the  L  ‘j,  -  , 

mihlie.  When  .lohn  1.  Me- i  a.'sets  of  the  r.  P.  R.  at  the  figures  h®  motallurgical 


!  inquisitors  obviously  embarrassed, 
j  This  same  candor  marked  the  testi- 
;  mony  of  Premier  Bennett  and  E.  W. 
'  Beatty  in  regard  to  the  government’s 
;  guarantee  to  the  extent  of  $60,000.- 
!  000  to  the  Canadian  Pacific  Rail- 


Farland,  who  has  charge  of  the  I 
I  iiig  operations,  appeared  belore 
committee,  several  Western  Li 
als  joined  the  Consprvativc:^  ir 
successful  move  against  his  disc 


I  ho  .$15,000,000  ofienng  m.  Bc-.^u-  as  being  a  simple  guarantee  by  the  ■ ...i  luf  ic..mGs  ly.uo.  .c-| 
harnois  T.iglit,  Heat  and  Paw  or  Co.  government  on  the  basis  of  ample  I  7a:l  to  the  wbeai  ftade  intoimal  ion  ^ 
lir.st  mortgage  a'.k  per  cent,  bond.',  security,  because  conditions  in  the  j  7*',®  hamtiei  Mi., 

whicb  is  expected  to  be  made  neM  financial  markets  prevented,  for  the  j  Mcl  arland  s  futtiie  .actlyitics  and 
week  by  a  comprehensive  syndicate  time  being,  borrowing  in  the  u.sual  j 'Hus  ultimately  harm  the  vvl,-at , 
of  investment  houses  heuded  by  way.  Tbe  members  of  the  com- |  growers,  these  Lihciahs  saul  . 

Dominion  Securities  Corp..  wiP.  mittec  must  also  have  been  im- j  Mr  Bennett  subsequently  stated] 
The  Financial  Times  understand.s,  pressed  with  the  soundness  of  the  ]  in  the  house  that  the  government  j 
be  sold  at  a  price  of  around  95’/2  to  government’s  policy  in  sustaining  ]  would  lose  no  more  than  SUI.OOU.iVin i 
prokde  a  .vield  to  the  purchaser  of  Canada’s  credit  by  this  and  other  j  .at.  the  outside  if  .Mr.  McP'arland  sold' 
approximately  5.80  per  cent.  acts  in  its  policy  whicb  is  based  on  'all  the  futures  he  now  holds.  This. 

This  .offering  will  represent  the  “no  repudiation."  The  government  |  of  course,  is  a  purely  hypnulietica!  1 


tion  from  the  most  feared  .'Otirce  ;  else  in  sight. 


first  major,  long-term,  corporation  also  made  a  good  case  for  its  policy  figure,  as  Mr.  .McFarland  has 

bond  issue  to  be  offered  in  the  (  au-  in  participation  in  the  wht  it  market  tention  of  closing  out  his 

adian  market  for  almost  tliree  to  the  end  of  maintaining  prices  in  tions.  He  will  probabh  c 

vears.  and  there  is  a  widespread  in-  the  interests  of  the  t'anadian  wheat  |  his  support  of  the  market  u 

lerest  in  the  manner  in  which  it  grower.  '  ter  this  season’s  crop  is  ha 

will  be  received  by  the  public.  Re-  Qj,od  and  Evil  '  possibly  even  after  tlu 

.  cnt  developments  in  the  bond  nuir-  „  a„,  pending  entirely  on  world 

ket.  chief  among  wdiich  arc  tbe  •"  Marketing  Act, 

;5teadv  recovery  in  demand  for  cor-  Although  the  powers  ibui  the  - 


to  the  end  of  matniaiuing  prices  in  tions.  He  will  probabh  continue' 
the  interests  of  the  Canadian  wheat  |  his  supjjort  of  the  market  until  af-| 
grower.  Iter  this  season’s  crop  is  harvested 

FwiI  and  possibly  even  after  that,  de- 


,  cnt  developments  in  the  bond  nuir- 
ket,  chief  among  which  arc  tbe 
:steady  recovery  in  demand  for  cor- 


pending  entirely  on 
tions. 


world  condi-l 


poration  issues  and  the  big  eon-  government  proposes  to  take  unto 
.raclion  in  the  yield  offered  by  gov-  itself  in  the  control  of  business 
ernment.  municipal  and  other  high  (Continued  on  Page  5) 

grade  bonds,  are  expected  to  resjli  - — - 

in  3  receptive  market  for  the  ‘‘test’’  g-  -y  Dividends 

offering.  1  *  ■ 


N  'W  Beer  Legi  lation  | 
^ill  Await  Elections 

l  oroiUo.— Softness  in  the  Ontario  j 
brewing  issues  Ibis  w'eek  was  a  re¬ 
flection  of  the  announcement  of] 
Premier  Henry  that  the  new'  bceri 
bill  will  not  become  effective  until 
after  the  provincial  elections.  II  | 
bad  been  hoped  that,  with  both  gov-  j 
ernment  and  opposition  largely  in 
favor  of  the  new  legislation,  it] 
would  be  enacted  immediatey.  i 


itself  in  the  control  of  business 
(Continued  on  Page  5) 

Big  Gain  April  Dividends 

A  tabulalioii  prepared  by  'I  he 
Financial  Times  indicates  that 
'dividends  paid  during  the 
month  of  .April  by  leading  (Can¬ 
adian  corporations  with  secu¬ 
rities  in  the  hands  of  the  public 
will  show  an  incre.nso  of  about 
$1,750,000  over  payments  made 
by  the  same  companies  in  April 
last  year.  Disbursements  next 
month  of  the  118  corporations 
listed  will  aggregate  $14,76.5.- 
927  as  compared  with  just  over 
$13,000,000  paid  out  in  April. 
1933. 


GovernmenU 

Municipali,  Public  Utility 


Industrial  Bonds 


(A0t  at  ■■rt  iwiit  /uraufced  nm  rautu— < 

Nesbitt.  Thomson 

and  Company  Limited 

S55  St.  Jaue*  Street,  Montreal 

8rmnekm»  te  astt  Prineipml  etHea  »/  Cmnmdn 


'  NAT.  BREWERIES 
DIVIDEND  TO  BE  I 
'  SHOWN  EARNED; 

!  Sales  and  Income  Lower,  But  I 
I  Depreciation  Write-off  to  be 
i  Reduced  | 

j  ‘I’hf  annual  report  of  National 
Brewei  ie.'.  Ltd  .  is  expected  Lo  be 
ready  for  publtcaiion  within  the  next 
W'eek  nr  ten  days,  and  The  hlnancial 
Times  imderslands  from  .sources 
close  to  the  company  that  the  com-  i 
pany  will  again  show  its  conimoti 
'  dividend  of  $1.60  a  share  fully  earn  I 
ed  as  :i  result  of  1033  operations.  j 
I  Sales  and  income  for  the  year  were  ] 
ion  a  somewhat  lower  scale  than  ir. 

1 1932,  bill  net  egunings  will  be,  it  is 
I  indicated,  reported  al  approximately 
!  the  same  level,  chiefly  as  a  result  of 
la  reduction  in  the  write-off  Jor  de¬ 
preciation  w  hich  in  recent  years,  has 
;  been  on  a  distinctly  generous  scale, 
i  In  the  three  .years  from  1930  to  1932. 
'a  total  of  $1,612,022  was  appropriated 
I  from  tiel  earnings  for  depreciation, 

I  an  average  of  $537,300  for  each  year. 

;  equiv.Tleiit  to  almost  74  cents  a  sliave  \ 
ion  the  outstanding  common  stock  ' 
Total  write-offs  to  depreciation  tor  j 
j  the  three  years  represented  more  i 
!  than  35  per  cent  of  aggregate  profits 
I  for  the  period. 

For  the  year  1932  National  Brew- 
;  eries  reported  net  earnings  of  $1.- 
i  170,660.  equivalent  to  |1  62  a  share  i 
■  on  the  721.372  shares  of  common  . 

!  stock  outstanding,  this  comparing  i 
j  w’itb  net  earnings  of  $1,245,451  j 
equivalent  to  $1.73  a  share  on  the  j 
j  stock  reported  for  the  year  1931.  | 

!  Index  on  Back  Pase.  || 


Our  Reading  Audience 

I.VSL'KA.VCE  companies  —  we  are  int'oniied  -  whicii  in 
recent  .years  fountJ  “mas.s“  .salesmanship  so  pro(iuclive. 
are  now  tuniing  their  energie.s  to  “class”  salesinansliip. 

Times  have  changed.  Conditions  are  altered.  Buying 
and  investment  power  have  shifted.  The  appeal  is  wisely 
being  diverted  from  the  many  to  the  few.  Tt  is  simply  a 
case  of  intelligent  salesmanship  —  good  business:  the 
in.su ranee  companies  have  studied  how  to  sell  economically. 

The  policy  of  the  insurance  companies  is  the  policy 
being  generally  followed  where  “sales”  involve  substantial 
sums  of  money.  (Y'ou  can’t  expect  to  sell  Rolls-Royces  to 
the  crowds  surging  through  the  five-and-ten  emporiums). 

-And  to  our  advertisers  —  and  those  who  should  be  our 
advertisers  —  let  us  say,  by  that  same  token,  you  must 
select  your  reading  audience  il'  you  expect  to  contact  those 
who  are  in  a  position  to  buy  life  insurance,  or  stocks,  or 
bonds,  or  automobiles,  or  c(iuipment.  or  anything  else 
where  real  purchasing  powei  i.'?  involved  or  substantial 
resources  are  a  factor. 

That  type  of  reading  audience  is  offered  by: 

jFinaiuial  ^Cimcs 


We  Siiiyi^cst 
For  April  Fund* 

Pro^-ince  of  Ontario  Guaranteed 
4%  Bonds  due  Februaiy  1st,  1948 

'riie?e  Bonds  are  issued  bv  the  Terntskaming 
and  Northern  Ontario  Raiivvwv  and  are 
guaranteed  as  to  both  principal  and  interest 
hy  the  Province  of  Ontario.  Principal  and 
interr.'t  are  payable  in  Nen  York  or  Canada. 

Prirp:  98,4”  and  interest,  .vipliiing  ijy  v 


had  been  eliminated.  .Mr. 
while  elected  a.s  a  Liberal. 


al  outs  with  the  iidminisiraiioii  i  Hetcrniine 


has  not  been  a  inembor  of  the  can-  .^yjn  (lefjnjtclv  hurdle  the  depresstot 
cus.  How’ever,  the  goveinmetit  felt  while  not  much  is  expect 

that  It  could  count  on  hi.'  .  o-opera- ,  ,,,p  market  Hie  highe 

*'®,.®  .  „  ,,  Commodity  prices  have  already  a(- 

1  bus  assured,  Prcmiei  '  i  iracted  farmer.s,  and  adjustments  arc 

brought  down  his  Specia,  I  owers  afivanlag.' 


‘I’he  extent  lo  wlilth  the  soul  hern 
areas  emerge  this  year  will  lilrcci^ 
determine  wliethc’’  or  not  the  wesi 
will  definitely  hurdle  the  liepresston 
this  fall.  While  not  much  is  expert 


'Act  In  a  word,  this  hill  asked  for  ,,j- 
I  power  to  control  busine.'s  of  all  iiiclu 
I  description.',  regulate,  co-ovdinatc  ;  prices  ^e\ 
or  prohibit  it,  and  limit  its  pnxiue- i  j 

jtion.  The  legislation  also  authorized  ih,j;,,-ing  r 
(Continued  on  page  6  i 


STRENGTH  IN  GOLD 
STOCKS  BASED  ON 
A  CHEAPER  DOLLAR 

Heavy  U.  S.  Buying  on  Pio;- 
pects  For  $41.00  Price 
on  Gold 


of  th('  siitialion.  At  the  same  time 
lh<‘  higher  levels  aHained  hy  grain 
;  prices.  c\  en  i  hough  exports  of  wheal 
Iwill  be  linitied,  will  have  a  distinci 
i  bearing  on  the  situation. 

.\i  the  threshold  of  the  new  season 
(he  west  is  hopelul.  During  the  paki 
year  there  has  bi'cii  ;i  .'ubstantia  1 
!  iinprovenicnt  in  the  prices  for  cver> 
Ihing  it  lias  to  sell,  and  the  swing 
of  the  jicndiiltiin  appeals  to  have 
oiilj  stuiTcd.  itenewed  liuying  I'roiti 
itic  rural  aicas  of  the  west,  il  is 
rc<  c'gnizcd.  would  he  the  greatesi 
sliinnliis  I  atiadiaii  business  as  a 
whole  <(Hihl  cxiiorience. 

Gold  May  Be  Worth 
More  Than  Platinum 


enquiriw  y-iil 


'  ^itrength  in  the  gold  noani-'  .  . ' 

i  shares,  w  hich  developed  suddmi'.  .  roiincr- 

at  mid-week,  was  .attributed  to  i.’ie  ,"®"  ‘‘®  ®':..'‘'’‘' 

"r  ?  t-  f  .n  mdieatcd  drop  of  ..hnosl  100  per 

ot  the  I  .h.  dollar  by  the  Hoo.seveU  ...erago  price  paid  lor 

adnuni.'tration.  The  fact  that  .'.ew| 

1  ork  buying  played  an  imporUii.t  with  tiiat  paid  dining  the  .same 

part  in  I  he  advance  is  signtficant  |„.i-ioii  ..f  pdfO.  The  big  increase  in 
in  this  connection.  Tbe  extent  ot  •  pPiiiiniin  production  reiailtini:  from 
the  New  lock  buying  is  indicau'd  |  ti|..  aeiiic  condition;'  in  the  nii  l\e! 
hy  the  lairi  that,  in  W'ednesda.v'.';  jmia.-iiry  wms  doubtless  au  innoiiaai 
.'es.'ion  on  the  New  York  stock  c\  Itaeio'-  in  the  price. siiuiilion 
change.  McIntyre  and  Dome  were  ipp  q  months  ended  Dccenibe:. 

;  the,  3rd  and  4t.h  most  active  i.'suesl  export.'  of  platinum  amoumed 

on  the  big  hoard.  McIntyre  w  iih  ]  i,',  g,;; f,  ..piu-es  \aliied  at  so.iS.M.l,  m-' 
(6.600  shares  traded  in  axid  Dome !  fiPmji  .iTS.SC  an  oiinci>,  and.  for  the 
with  15.400  shares  tradetl  in.  On  same  iicrtod  of  I9;;;i  exports  atiioimiC'l 
the  New  lork  Curb  Market,  29.90(i;to  28. .37'  ounces  valued  at  8l.l12,.o;" 
shares  of  Wright  iiargreaves  W’ere  an  average  \aliic  of  nnh  .'t(i  an 
tr.adPd  m,  I2.70fi  .shares  of  Hollin-  ounce.  tl  is  worth  noting  iliai  0 
cer  and  11.200  .shares  of  Teck  Hu-  Ifooiwwelt  government  a,- 
Hughes  In  Toronto,  buying  of  pecicd  in  many  qtiarters.  r-atr-c'-  (if 

niaifv  of  Hie  junior  gold.'  wa.s  on  a  priee  of  gold  lo  811  an  oum-e  and  im 
Irenicmli'U'  scale.  with  (urnover  up’u'n  r|p' clops  m  (he  pro-e  .>f  pla 
over  s  hi  0,1(1  Msi  of  i.ssues  .ranging  inuiu.  'be  uniir.nal  situation  of  gol'l 
between  Ca.ooo  and  ffi.OOO  shares  being  worth  im.io  ihan  pmtmnm  nm' 
Hoilineei  (fold  was  ca.sily  the  most^^*' 

active  stock  on  the  rn.-un  board  to;  p- - ' — — — - - —  - — . 

MODfreaJ  w11h  6  39.5  ■djare.s  traded:  I  IVIoniee.il  Rerwer 


(  ounces  valued  at  SI.I12,.f 
age  \aluc  of  onh  .'Mi 
(1  is  worth  noting  lliai. 


ood,  Gundv  (Join pan?* 

Limited 

360  St.  .Tames  Street.  Montreal— lel.  Harbour  21,31 
Toronto  Montreal  Wirmipeif 

Vancotjrer  Mew  ’l>>k  London.  Eiir. 


'  The  growing  oplnloo  ’jiai  a  fur  ' 
’her  increase  in  the  price  to  be  paid; 
for  gold  bv  the  U  S  government  is 
based  on  the  recent  weakness  of 
the  dolle.r  on  internatuonal  exchange 
markets,  caused,  apparentlv,  by  a 
reversal  tn  the  mervement  of  foreign 
capiial  which  is  now  going  otii  of 
tConttnue'i  on  Page  i 


Monlreal  Riowor 

gdiouid  ,r  holdet  of  Montrsai 
Power  'fork  mirchased  at  a 
price  of  865  a  share  average 
down  on  hts  holdings  at  ’o- 
dav's  prices" 

This  question  is  answered  In 
iJie  ''Hints  (o  Investors’’  de¬ 
partment  on  page  9  of  this 
Issue. 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  30,  1934 


ya 


HmitOfin;  Mining  i 


[/  [y  f^tCl[^CVC^  youi 
business  extends  in  Canada  .  .  . 
there  is  the  Bank  of  Montreal. 


GAIN  IN  ASSETS 
WORKING  CAPITAL 
FOR  CAN.  PACIFIC 

I  Improved  Cash  Position  Reflects  ^ 
Short  Term  Borrowing  Dur¬ 
ing  1933 

ASSETS  UP  $25,000,000  , 


I  of  oerlaiu  tcrnimal  facilities.  Noue 
I  of  these  were  of  great  maguitudo,  but 
I  they  have  ])roved  luiUually  advan¬ 
tageous  in  the  liireeltoii  of  economy, 
j  .Many  otlier  and  larger  niatior.s  liave 
lioen  the  subjoc!  of  study  aud  dis¬ 
cussion,  and  your  direeiors  lioIio\e 
that  the  new  \e<i;'  will  witness  niiirc 
iniportant  ai hicveiiiciiis  in  tiie  same 
field  ” 


BRAZILIAN’S  NET 
OFF  IN  FEBRUARY 


MODERN,  EFFICIENT  BANKING  SERVICE 
.  ...  the  outceme  •/  1x6  yemr^ 

successful  eperstieH  .... 


BANK  OF 
MONTREAL 


Directors  Look  For  Co-opera-  —  - 

tion  With  C.N.R.  to  Have  Shown  at  $1,109,187  as  Coni- 
More  Cogent  Results  in  Cur-  pared  With  $1,186,641  i 
rent  Year  Year 


I  i  he  balance  sheet  of  t  aiiuiiiaii 
I  Pacific  Railwa>,  a.-^  shown  in  the 
annuai  report  for  tlic  I-  luuntiis 


modci'iite  reduction  in  net  earn- 


SMALLER  DEFICIT 
FOR  1933  SHOWN 
BY  CAN.  NATIONAL 

Reported  at  $58,955,383  qs 
Aga'nsl  >$60,058,506  For 
Preceding  Year 

NET  REVENUE  DOWN 

But  Contraction  in  Gross  Al¬ 
most  Offset  by  Savings  in 
Operating  Expenses  —  Effi¬ 
ciency  Improved 

.\  decroa.-e  in  gros.s  opcraiiug  rc\- 


inss  and  a  small  increase  in  sro.ss,cuues  of  ou  ih 


with  it  rise  noted  in  o))eratins  cx- 
pense.s.  are  ilie  featnres  of  the  Bra- 


ciided  Deeembcr  31bI.  Pj33.  shows  an  zilian  Traclion.  I.ight 


Xulioiial  Railways  ;tll-iiic!n.sivc 
tciii  in  1133  was  nici  b\  a  rc.liu  lion 


I  per  iiuU  of  frciglu  Irain  pcrfortnance 
i  was  1  ('diiced. 

'  .\o  caiiital  expenditure.^  were  nuide  i 

lor  (Aicnsions  to  the  property  in 
I  tinil  nuiy  Midi  general  additions 

:ii)d  lieiirrnicins  :i.s  weie  iiUsoMfely 
if  es-i'ai  ia'  loi-  safi'ly  wci--'  uni!c.-|;i!;.'ii 
LLi  ■  *  iia...  and  lit  1 1  cniuMiis  loi' 

■  I!':;::  h  da  I  ted  :  li.’iLMd).',. 

Ni'W  Ki'iiU';  stoidt  :ic(|Mji-e(|  lui'ing 
qi  I  lie  tcai  ids:  si  .'di  |.,s,Sii  n  prescniing 
.'Op  Tu-ioii  aidiuoia  ear-  nia:iufaelur-  ! 
I’d  l>>  till’  il.isierii  I 'a r  t'ompanr. 
l.iM'iii'd,  Id'  .\'ew  (lla.sgov. .  .\.S..  Iil.s 
urdcr  boil';;  placed  under  ibe  nopi'n- 
ioM  ( ’iii\ eiMiueiii  I  neiaiiloynieni  Ke- 
ii'd'  .\cl.  III!'  railway  lo  effcci  pay- 
iiieiil  for  ib.e  same  during 
.  Ilclireir.-'iils  of  ei|iiipment  dii  'ing 
I  he  yciir  consisted  of  L’u  loeoiuoii,  cs. 
fn-  :1,.')P0  freiglii  cars.  10  jta.s.scnger  cars 
and  331’  work  eiiuipmeut  units.  The 
original  cost  id'  tliis  retired  e(iui!i- 
luent  w  as  l.t'iSS.S38.  of  wliieh  amoii.it 
I  'IT  t  nil’  was  tdiargod  to  tlie  year',; 

.  i>|icraliug  cxiienses  aud  salt  age  \;i'.iie 
wa.s  cl!;irged  to  material  account. 


'  I  in  operating  expenses  of  sii’.l’.p.i.Ci'M, 


Established  iSlj 


- -  STEEL  STRLCTLHES 

PL.\TE  &  TANK  ^  ORK 

S  CAISSONS,  BARGES 

It  \l  LW  AA’  &  HIGHAA  AY'  BRIDGES 
S\S  INt;  &  B.VSCl  LE  SPANS 
COAL  ORE  BRIDGES 

ih draiilic.  Ucgulatiiig  Gales  ainf  <  >[>eiat  iii"  Maeliiiiciw 
Liftlocks.  lurntables,  LIcotrie  ainl  llanil  IVtwcr  Crane- 
<.car  Ciitling.  CrCiicral  Machine  Work.  I  orifinj:- 

DOMIMON  BKIDGE  COMIAW^ 

LIMITED 

He\d  Office  -  Lachixe  (Momiii m  t.M  i  . 

BBAXCH  OFHCES  A>D  WOIIK- 

MO.MRL.AL  OTTAVA  WINMIT*.  \t\iiilMK 
.A.MnEn.ST  TOROX'IO  IMi.tr:\ 

ACBtVCIK?:  FOMOXTOV  RFi:|X\ 


increase  oi  o\er  .^I’l.OOO.bOO  in  toiiu  Company  Pebrnary  eai  nins.s  stale-  th-u  the' net  revenues  of  the  Na- 
asseis  as  eompuied  with  the  figure  meat  iional  Svsfem  for  the  rear  were  oiily  i 

reported  on  the  IPGl’  balance  sheet.  \(n  for  the  period  at  .?l. 186.841  sliglitiv' under  the  iiei  re\e.iiies  of 

l)ver  sU.OUii.i.iMO  of  this  increase  is  conii»ares  with  .?!. 186.641  In  February  i  j 930  u  was  .show  n  in  tlie  annual  re- 
represented  b\  an  improvement  in  of  last  year,  a  decrea.sc  of  .'^77,454.  'port  for  the  Canadian  .Xaiio.uil  B.iii- 
easli  position,  arising,  it  ina>  bp  as-  Gross  for  month,  by  the  same  com- '  tabled  in  tlie  lloii.-e  of  Coic 

siinifd,  from  tlie  cash  loan  floated  hy  parison.  showed  an  increase  of  $16,-  ,„ons  by  Hon.  R.  .1.  .Manion.  iiiiii'.sicr 
tlie  l•ompa■.1.^  during  tlie  year  under  070.  but  operating  expenses  rceorJed  of  railways  and  canals.  In  si'ite  "f 
review.  This  improvement  in  cash  an  expansion  of  $06,524  to  result  in,  difficult  conditions,  the  annual  rc- 
position  is  also  reflected  in  net  work-  I  the  above-noted  decline  in  net.  The  I  port  states,  the  operating  cffieieuei 
ng  capital,  which  is  shown  about  results  given  are  based  on  the  aver-  jof  fi,c  railway  was  iiui»rii\ed  duiing 
.?!  i.5i"i.i"H'  liigber  than  on  ihe  pre-  a.ge  rates  of  exchange  and  are  sub- |  ti,g  calendar  year,  tluis  alloviai- 

l  ioiis  balance  sheet.  jeef  to  final  adjustments  when  ihe  ;  jog  financial  pressure  iiTmii  the 


B.  G.  POWER  NET 
FIRM  IN  FEBRUARY 


■?l  l.5Pn.i"H'  liigher  titan  on  the  pre-  a.ge  rates  of  exchange  and  are  sub- 
I  ions  btilarice  sheet.  jeef  to  final  adjustments  when  ihe 

■I'lic  balance  sheet  sliows  property. annual  accounts  are  made  up.  They 
iin e.st .iieiit  liiile  ch.uiged  at  $0S7.-larc  also  subject  to  provision  for  de¬ 


system. 

Dnriug  1033  the  operating  results 
were  a.s  follows  :  — 

Railway  Operalinc  Revenues  $  I  40.3  I '1.7  4^ 


3113.862  as  compared  with  •'iOSS.IOT.- 1  preeiation  and  amortization.  ,  w'erc  a.s  follo^vs  :  — 

324  as  at  the  cud  of  I!i32;  acquired  F^or  the  first  Iwo  months  of  'he  ■  p^Uway  Operaims  Revfnurs  $i40.3i'i.74Z 
-ccurii;  I'p  at  -^181.716.612  from  year,  not  earnings  amounlod  to  $2.- '  Railway  Operating  L.xpcusr»  147,012,339 

,<178  S68.Ptii:  adMinces  to  subsidiarie.s  .301.306.  as  compared  with  .$2,406,650  Net  Revenue  ..  . .  5.707,183 

'ip  ai  .<  1 8.S2  t..SSb  from  .$1  l.-'j  10,776 ;  in  the  same  period  of  1033,  a  decrease  Taxes  amounted  to  .$5,270,248,  in- 
ili'T  rre.i  tta.Miients  lower  at  .$4.8. 6.50.-  of  $105,263.  (iross  for  the  two-  lercst  on  funded  debt  in  the  bunds  of 


Shown  at  .$373,446  —  Eiglil 
Months’  Resu'ts  SHghlly 
Higher 

3\'lillc  I  be  I’ohriiai  x  cai  iimgs  .  f 
B.  I  .  I’owr  r  Ctirinu  al  ion  show  a 
stnull  reduction,  llic  cigiii  moiiii..-' 
figures  indicate  a  small  increase  u 
net.  Expenses  in  Ijotli  case.s  a’-.' 
■42,0  12,339  j  siihsiani ially  reduced. 

.707,183  Fehruary  gross  at  .$1,04  1,05.5  com¬ 
pares  witli  $1,065,425  last  year.  Op- 


iower  at  .$4.8.650.-  of  $105,263.  (iross  for  the  two-  lercst  on  funded  debt  in  the  hands  of  |  expenses  are  reduced  .$2(i.- 

wlth  .<.50,870.516;  month  period  showed  an  increase,  tlie  iniblie  totalled  $56,465,426,  oiid.  |  jg- 1  jOP  up, 


iot oriimcni  and  imiiiicipal  securities  while  operating  c.xpcnses  were  high 
,;ti  at  in:;,  t. lit  as  eompared  wither  by  $161,031. 


after  provision  for  these  charges  nod  !  5';.;;. 


for  other  debits,  the  all-inclusive  sys- 


2.72'I;  mi.scellauei'ii^ 


Following  arc  the  .gross  aud  net 


„,..y  - - I  ‘''C*  earnings  for  the  eight  months, 

S:.S!  i5."‘  wa' 


.uni  laud  assets  |iraciieall.\  unchuiig- j  earnings  for  Feltruar.x.  and  for 


wliieli  did  not 


Iwo  months  of  the  eompaiiy's  fiscal 


on  the  lu’cvious  halaiice  sheet.  $3.:'66.-  ye.ir  ended  w  ith  Feliruary.  with  com-  ip;; 


"  r  t  IgSI 


COTTON 

FABRICS  &  YARNS 


Babic  raw  materials 
for  many  Canadian 
Industries. 


DOMINION  TEXTILE 

Company  LImItad 

5*L  TORONTO  Hamilton  Winnipeg  vancouvcp 


003  for  mortgages  and  lotiiis.  and  <8.-  ptirisons 
233.882  for  in.sarance  fund:  material:' 
and  supplies  dow’i  .CI.oPP.iiPO  :it  <17. 

183.800;  ageui  -  halances  up  at  <1.- 

878,040  from  bSh.b'R’:  miscelian-  k.mi 

eons  .ll■eouul,s  r.'eeuabic  down  ai  ^ 

$7,384.6Pt  from  <10.3111.288:  nothin-  '  *’ 

for  special  deposit.^  ns  against  $1.71''. 

104  on  last  balaiiee  sheet:  and  icisii 
in  hand  up  at  <20.i!i8.7Si  from  <15.-  iDp"’ 
173.490 

.Among  the  liabilities  the  addition 
of  -<6O.000.0O'i  of  5  )ier  cent.  .5-ye;i.' 
notes  to  funded  deli;  s  offset  l>y  tlie  ^  ^ 

eliminaiiim  of  .<3i.i.hii0,0h"  of  short  ^  M  D 

;eim  notes  anri  a  Teilueiiot  of  oxer  VaM*Il 
.s'l.uOo.t'OO  in  equiimieul  ultiigai  iun.s . 

The  onij  change  of  note  among  t  iie  l|E 

l■;l:■ro;ll  liaiiililies  is  a  reduetion  'ii  mJL 

ini.-ccllancous  aecjiiuts  payable  to 


■j.gt'i.tw  g.'i.io.ant 
I.14n.2TT  1.043.7.3.! 

1.10!),187  1.188.841 

TWii  MONTHS 
1031  1933 

<  $ 

4. .39.3. 830  ■1..)3,3,il62 

2.-J!'.1,23l  2.129.303 

2.301. 398  28,406,6.39 


FeUrilAry 

1944 


1 .044.9S3 
671.509 


1933  Dpcr.  . 
A  A  ' 

1.063,423  20,470  I 

691.514  20.003 


C.N.R.  FEBRUARY 
DEFICIT  REDUCED 


.7.;.57  :-o.ii  .<.3,717.711.  Reserves 
ari]i;D|'ria:ioiis  iire  sliown  up  at 
'1x261  I'rir.ii  <11.713.338:  l.ml 
'ic  is  down  at  <  1 1 6.f' 1 1. 181'  fro.n 
.!'67.!.67;  .and  surplus  revenne  's 
■1  .<1.5 1.993. 670  from  .<1 67.ib:''.- 

Balauce  sheet  figures  fiv  lUe 
2  ye. It  s  compare  as  follow  ^ 
.XS.SF.TS 

p(i  HIM 


Shown  at  $724,990  Against 
$1,860,512  For  Preced¬ 
ing  Year 


Gios.l  lexciiiK'.s  of  the  i  aimdiaii 
.\aiiouai  R.'iilwaxs  .-'.'..sicm  in  Fel)- 
ru;iiy  were  .<11.525,217.  an  increa.si'  1 
of  fuliv  $2. 069. Obi.  over  the  .<9.-  v 


Tlie  comsolidated  statement  of  re- 

coipis  a:id  expenditures  from  Jauu- 1  d  f”'  '’■<’°th  and  the 

ary  Isi.  1923.  to  December  31st.  1933,  !  mouUi  period  compare  as  fol- 

19.070  included  in  the  report,  shows  that  'O'" 

!i6,.-'24  during  that  11-year  period  the  sys- j  y,,., 

•77  4.34  i ’‘'411.  after  meeting  all  operating  i.  n  A  ’ 

cliurges.  earned  .$219,2',l9,18 1  tipplic-  Cross  ffrirn  l.044.9S3  I.U63,423  20,470 

able  towards  interest.  Oi'fr.  e.\ii.  6/1. roo  691.514  20.003 

,39.668!  Bresident  Hungerford  states  that  sei  3  7  5,446  '  37'3,9n  '  '463 

164,931  the  year  1933  witnessed  a  contiim-  F.tjtht  Months  Ended  Feb.  28. 

— r^3 1  ance  of  the  decline  in  Itusiness  ac-  ■''^i'*  Deer. 

— 1—  j  tivity  which  characterized  the  pre-  s. 476. 687  8,734.988  25R*oi 

'  ceding  four  years.  An  imiirovement  op«r.  e.vp.  .  5.66i;3i4  5,978.911  317,597 

m;ide  itself  felt  during  the  second  -  - - 

half  of  the  vear  but  this  improvement  '9'*'  earn.  .  .  2,813,373  2.756,077  »59.296 

was  insufficient  to  offset  the  de-  Increase. _ 

creases  registered  during  tlie  earlier 

H  11  months.  The  depth  of  the  economic  JAMAICA  IITII  ITV 
tlJM/  depression,  says  tlie  report,  may  ■'''  U  1  lul  1  1 

giinged  from  llie  fact  that  tlie  .gro-.- 

r;;::  EARNINGS  REDUCED 

I-  year  lb28.  The  operating  oxpciisrs 

w  ere  .<  I  I3.i:M.fo"''  below  llm  l''2x  r»  i  i-  o  •  a-. 

lota  I,  Public  Service  February  Gross 

adiaii  l.ciimiiiiicN  In  Bperatioii.  at  $67,757  Compares  With 

Fch-  iJci  lines  in  ficighi  ;  c\(  iuic  diir.ii  :  $68,105  in  1933 

reasi’  1933  were  6.96  per  cein  as  l•ompa:■|’d  _ 

.<9,-  with  Ihe  I'rcvious  yra"  I’as.scii.gc:-  .  mliipi  ion  m  "los- 


enm.  375.446  373,91  I  463 

Eijtht  Months  Ended  Feb.  28. 

1934  1933  Deer. 

AAA 
?  earn.  8.4/6.687  8,734.988  258.301 
.  e.yp.  .  5.66I;3I4  5,978.911  317,597 


■\>l  earn.  .  .  2,815,373  2.756,077  »59,296 
\r/te. —  *  Increase. 

JAMAICA  UTiUTY 
EARNINGS  REDUCED 

Public  Service  February  Gross 
at  $67,757  Compares  With 
$68,105  in  1933 


S-tEL® 

FENCE 

Ornamental  Iron  Fence 
.\nglc  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories.  Schools.  Lawns, 
l  eniiis  (  ourls,  t'emeteries.  etc. 
.\iso  for  partitions  or  safety 
guards. 


I  or  re«il  fence 
service  call 
on  u».  Catalogue 
and  eatimates 
turnished  on 
request 

The 

Steel  Company 
of  Canada 
IJmited 

HAMILTON 
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TORONTO 


FEATURES 
in  the  April  issue 

The  Canadian 
Chartered 
Accountant 

(•UArrninents  niiiol  Kalance 
BudgofN. 

I  actors  roiiirilnitiiig  (u  Raak- 

nijdej. 

rile  Douglas  Theory  ol'  Credit. 
Aiiiuial  Statements  of  Mfe 
liisiiraiiee  Conipanies. 
i'lie  Ban  It  uf  I'unada. 
Siimmaries  of  I'ourl  lleeisiuas. 


Piibltsiicd  Monthly.  $2.00  per 
Hnnnm.  Send  subscriptions  to  tha 
Editor,  10  Adelaide  St.  Eaat» 
Toronto. 


1.55,223  reported  a  year  ago.  but  ns  '  revenue.':,  whicli  dui  u,g  19: 


18I.74...01,' 
1 .4.32  1..44'i 
29"  .: : 


'■88  P7  CApcnscs  rose  l».''  .C^ilt.lTl.  to  812.- 

178, 808. nil.  2.511.207.  attribuied  by  tlie  inanage- 
1 4..>  111.776  ser’.c  weailicr  conditions 

..oiircAD^  iiiid  increased  ir.affic.  tliere  was  a 
•>9,870.1.6  iicl  deficit  for  ilie  montli  on  opera- 


o'J  lo  .< i 5.032. !32.  sliowcil  a  decline 
$2.226. 1S7  or  12.9  pi'r  cent,  as  cn; 


conditions  pered  with  1932. 


■|  lie  coui  iiincil  (■;■- 


feet  of  the  business  d:'prc! 
ed  itsi-if  ill  passenger  1 


siim  sliow  - 
s  well  as 


792.721  fioiis  of  <721990  against  a  deficit  f'^e'Sht  traffic  but  toward  the  end  of 
of  .<1  860.512.  a  vear  a.co.  , ''•-’venue  from  bolb  sourc's 

From  .lanuarv  Isi  to  the  end  of  j  favorably  reflected  improving  l.usi- 


Fehruarv.  operating  revenues  of  '  v'0"vli  c-x- 

ihe  svsietn  showed  an  increase  of  '  operated  on  a  non-compeii- 

.<3.908,982  over  Ihe  revenues  of  the  >>vo  basis,  were  continued  with  on- 


P)  uii  mv  1  rcijNc 

986!902  <3.908,982  over  Ihe  revenues  of  the 
584.308  first  two  months  of  last  year.  $23.- 


tive  basis,  were  continued  with  en¬ 
couraging  results.  Express  revenue 


\  modctTiic  mluclion  111  gross 
.•mil  net  ejirnings  for  the  month  of 
I ■I'liniaiy  :ire  reiiortcd  hy  .lamaica 
I’ul'ic  Service  Limited  iind  sultsidi-j 
ary  ium)ianies.  1 

Gros.s  for  tito  period  at,  $67,757. 
lumparc.s  witlt  $68,105  in  1933,  .Net 
cat  tiin.gs  are  dow  n  to  $27,571  from  I 
<29.s27  and  surplus  ;ifter  char.gcs 
at  818,212  i.s  reduced  from  $20,531. 

Gros.s  for  tlie  12  inonllis  ending 
February  is  up  at  S80:!.71!'  against 
$787,17  1  111  1933.  .Net  of  .<323. 096 


COMPANY 

ORGANIZATION 

Complete  organization  and  financing 
services  to  sound  projects.  Initial 
consultation  no  charge. 

Hi:0UGA.$IZAT10Tr 
I.NCOEPO  RATIOS 
IM>>II.MO.>  OK 
I’ROVIXCIAT,  CHARTKRS 

Charles  G .  Roche  &  Co 


Royal  Bank  Bldg. 


TORONTO 
Adelaide  8t2B 


'11301  ’8S  087.79}  comparin.g  with  $19,178,812. 
7Iu]T94  Operating  expenses  showed  an  in- 


of  $8,029,515  showed  a  decline  of  .si.-  tomitares  with  S:;21.60S  :ind  surplus 


021.906  or  11.29  per  cent.  ■I'elc- 
grapli  revenue  showed  an  increase  of 


39.496  784  1  •■  ^7  crease.  <24.621.750  comparing  wiili  5,0-5,  ,each  a  total  of  $3,690,- 

399.924.9.-0  1,375.366.012  ’6.478  in  the  preceding  jear. 


LAKEOFTHEWOODSMILLINGCO., Limited 

Maki  of  I  IVi:  KOSES  ELOl  H 

MILLS  .M 

Montreal,  Braiiilord.  Keewatin,  Portage  la  Prairie.  Midivme  Hat 
1}  Ml.  )  l.  \P  u.7r>  10.000  B.^RRF.I  V 
I  rcudeni  and  .Maiiaeine  Director 
I  RV.Nk  S.  Mi:iGIILNC..M.t. 

1  iLP-Prestderii  (.ertetaf  \*4ina'le' 

IILCH  .M.ACK \3  K  (  IJiroclort  i  lIt.  SHORI 

N..t.BREI.N  rOIIN  MHOBBS  HI  (,lt  M.M  K  V3  .  K.( 

U.MTKR  MCLSON  ISAM:  PITBLADD.  K  C.  R  \V.  RMORD 

RT  HON.  LORD  SIlAl  OMNESSY.  K.L.  PAI  L  t  .  SlSt:  W  ALLAN.  K.4 

HON.  RODOLPML  LFMILl  \  I  «  PYM 

Secretary  treasurer  'str .  Ireasuret 

C.  A.  .MacI.N.Nt.N  A,  C.  McMillan  K  R.HITCHISON 


Debe.'il. 
c  r.  tJJ.^lJ^ 


I.IABILI  Tits 
19  3  1 
t 

I  >  3.000,11911 
i3;.:5i..9.'i 
'9i.4l  1.548 


The  not  revenue  deficit  for  the  first 
coflt.  two  months  of  the  year  was  .$1..33:;,- 
9.56.  or  82.233.980  less  than  in  1933. 

The  s.unimaries  for  February  tind 
for  the  two  months  period  follow: 

. .  \riiNTH  or  FLURf  AUV 

ir.:(.|  14:38  Inrcasp 

I  j'  Ilf  '  31 1.7‘27..‘jr.  <  9.4  5.',288  »2,ns<i.994 

.'.la,'  "l>  CM-  l2.2-.n,2nT  II,8l.-,.78-,  !i,84,471 


I'lie  report  states  that  the  rcono- 
niics  made  necessary  by  the  rcduct  io:i 
in  revenues  during  the  iiasi  four  .sun 


reduced  to  $209,293  from  <212.- 

0. 

t  ointnirat  13 e  figiirse  follow: 

Mouth  of  February. 

I9M. 

r>.s5  I.arnjn^':*  ..  $67, 7W 

I  L..1 1 ...  27.i74  29,827 


For  Sale 


i  >  f.MOU  U'Ul 

2'n.4i  I,,43  ,  r; 
I  i.-^OO.OOO  ’ 
t  '.dOU.OOU 
4  >.600.0OU 


inieirio.*^  Tor  rooruarN  uiio  ^'oars  h3,vo  iiiclu/d6<l  sl  rcductiou  in  12  Months  Ending  February  23.  iiiiroour  (JOCKS  nnci  rajiWBy 

o  months  period  follow  :  fjjp  number  of  employees  of  Hie  s.\  -  ,  ,  ,  AanV-4a  *78- 4‘i  depot,  suitable  to  branch  Of- 

NTH  or  Fi:nRr  \U5'  tent  and  In  the  average  total  ci  •"'P''''-  NM'r.'ram^x"'  323:696  32^08  ficc  and  5Varohuu.sc  for  an 

J ^  ,  sation.  The  average  niiml'or  of  Sum.i.  ahi-i  ti-arscs  209.293  212,910  outside  .Maniiiactiirc. 

12:250:207  ii:8i.5:785  "'!i,84:47i  i  staff  employed  In  1933  was  36.6  ocr  .  L,"  •ii>'"''  iismcs  coni/ert<-d  i.rom  Pp,.  lui  llicr  information, 

-i9';o  i86«T>  •!  ,85«V8  ^^29  level  ami  ihc  apply  lo:  Secretary.  Quebec 

twi/  .moNt'hs'  “  total  payroll  disbursement  was  16  ^  -  Board  of  Trade.  Quebec.  Que. 

19:11  1938  iniTi.aii'’  per  Cent,  under  the  1929  figure.  In  PAlITn  il  I*T  nTfRll/Ilf  k  I 

ule't'Swas KtlNCifTAL  I— — . . 

ii.ms.Vi  S.8.7ii7.!>3«  •2,2.83.n8i  70.625.  In  1929  the  total  comiiensa-  IP  D17I7ADI7  AAIIDTCll  - 

tion  to  employees  wa.s  $177,037,682,  '  IjDLrUAL  tUUAlj  m  ..I  O  a  i 

-  _  _ _  in  1933  it  was  $95  632  076  lU  artdE  V  VV  k/  B  dCR  &  AriHStrOlie 

In  addition  to  staff  rcilucliim.  fur-  - w  Oilinauwilg 

Cf  rr’TDir*  revisions  amt  deductions  Tnnidad  Electric  Company  bull  real  estate,  valuations. 

uIjC  V I  111  V  has''’  rates  of  )>ay  w  ere  put '  Subject  of  Fight  Over  Civic  rental.s. 

I  ■  into  effect  during  lii:::;.  tliese,  for  the  I  Ownershin  Farm  Lands,  MorUages  .nd 

lADNIKir^C  DICIi  I"'*’''}""  average  niinil'cr  of  em- ,  _ **  Insurance 

inAlllllUu  AIuIj  PlDvecs.  effecting  a  saving  of  $5,-  ,  ,  ^  .  i,  ,  200  TORONTO  GENERAL 

•  saasavaasviM  aiav/U  qq,,  _pp  Porf  of  Spam,  1  i-iuid;id.  Ifiglil  TRUSTS  BUILDING, 

-  ■  The  repnr'f  shows  that  60.35  cents  of  fiery  Mayor  ..X  t'.  nprmni  to  WINNIPEG  -  MANITOBA 

Net  Income  Up  of  each  dollar  of  .gross  earnings  went  qnash  a  motion  tailing  fm  t.iic\wtl  —  -  ■  ■  ■  -  - 

6  at  $16,826  Over  in  payment  for  labor.  The  cost  of  of  the  Cauadian-ow  nod  *  non  ad  —— 

J932  fuel  represented  8.50  cents  of  each  Klecfrlc  Co.’.s  city  riaiicl.iisc  was  lie- 

_ _  dollar  of  gross  earnings.  The  dis-  fore  the  Supreme  i  oun  last  week.  TAAI  C  Pli  T  P  f*l\ 

I'lp/.ti'i/.  (  rMiinn  trihution  of  the  railway  dollar  by  de-  City  councillors  opposed  lo  civic,  l|/ULCj  ■  CCl  Ql  |/Us 

iirr/>.=/>  rf  t-o-i-  ''  '^1  partmcnts  was  as  follows;  Main-  acquiBitUm  of  the  electric  company!  LIMITED 

hr^Lnih  of'lTbnri'rt  structurc.s  21  sought  a  writ  of  mandturius  order-;  FDi.V*\(:i.\I/  .\GE>TS 

ii  "s  aT  $45.  658  ™  oiaintenancc  of  equipment.  21  ,ng  the  mayor  to  permit  debate  on  Appraisers  and  Valuator. 

a  .1,4.34.6.88  were  traffic,  4  cents;  transporU-  motion  in  city  council.  At  a spe- j  Estates  Managed 

n-  m/o^  If  nf'^iL.  v.>T,r  cents;  miscellaneous  opera-  ,.,^1  meeting  called  to  deal  -with  the;  t’.\r/G.\RT  r.\\.4D4 

«  no  in  or  last  >oai,  tj^ns,  1  cent;  general,  5  cents.  oiiestlon.  his  worship  had  summar- j  _ 

Elimination  of  Serripes.  ruled  the  motion  out  of  order  . 

les  ilinm  n  iict  Elimination  of  many  unprofitable  !  ppcause  it.  was  advanced  within  bIx 

nrst  .wo  m,6uths  of  th. 

i.g  fig.nc  of  $11,419,  during  tho“  year.  The  j ''^®hefe  has  been  a  long  fight  he-  y«r  ^erating  leAeniie^  were  $23. 

wo  months,  .iaimaty  und  system  operated  in  193.3  9.557.496  less  .  opponents  and  prota^onlrts  expenses  were 

the  tncieii.^r  net  in-  passenger  train  miles  than  it  did  in  j ownership  of  the  electric  *24^1.350  and  .let  retenue  deficH 
openuion.s  anmunts  to  jjoo,  fo.npanv  most  of  tha  stock  to  51-533, 9o6.  Msui-c.s  for  the  same 

t.’o-operative  economics  were  ci-  ,  j  .|  ,  ' ,,p,^,  in  .Vova  Scotia.  Clprl-  '  Hr"’’ “‘'“8  revc- 

ivc  eai  limes  siaicmciit  i-v  fccted  between  the  managemcui  elected  on  a  civie  acqnlsl-  $19.1.8.812.  operating  expenses 

the  Canadian  National  and  Canacliaii  l,latfotm.  and  since  then  he  has  $22,946, i48,  net  ie\triijc  deficit  $3^ 

1931'  193  1  I,,,,  Pacific  in  accordance  with  the  ex-  ,  pouijnuous  battle  for  own-  'f5’^'^36. 

A  A  A  .pressed  wish  of  Parliament,  the  I  pp^j  ‘  -  - - 

414.1^8  401.403  '•OT45  ^  port  suies.  Resuits  SO  taf  accom- ,  „„„itii  ago.  the  company  de- j  Manitoba  Power  February 
.  j  n-^ing  0f%aLe7ger‘ Lain  se.wices  ;  Net  EamingS  Up  $2,033 

127,560  ,25.085  2:;7 5  ,  t a“ndToronto.  3  .irtfeai  and  TdTi  n'^H  "h  “"ft- 

28  728  .  28.908  *' 79  !  q. other  ofnnnmips  have  re- !  and  an  cIPctiH  tiain  line.  It  <le-i  J.imited,  for  the  month  of  February 


cerlific^l 
.-M^oisiu  bond- 
Olhei  bondf 
Sliorl  lenn  pl’I 
iLtiUtpin.  obli  ;. 
U<-^.  OA  appr 

surplui. 
.Surplus  re< 
Other  surplv-* 
.\cC’  U€cl 
Defer!  ert 


I  0  0 . 0  1  8 .  -  o  I 

U.  oo.<»^3.8^4 
.  I  16,844.40*^ 

1  T  1 


>.*•>0.000  Dp.  e.\ 
2;j.7oo 

>|>.DOO.OOO  Detieii 
1 1  .Ai30.000  -  -  • 

44.713.33H  > 

"o. 3^0. 003 
!26.9<57,o67  «  — 

11.7.069,69  5  '  D| 


}l.:.33.»Vi  S.8.7li7.!>3«  •2,2.83.981 


CONTRACTRENEWAL 
IS  BEFORE  COURTS 


I.arge  Buildiug  situated  In 
QiieJtec  City  at  proximity  of 
Harbour  docks  .md  railway 
depot.  RUitahle  to  branch  Of¬ 
fice  and  Maieliuii.sc  for  an 
outside  .Manufacture. 

For  flirt  tier  information, 
apply  lo:  Socictary.  Quebec 
Board  of  I'ladc.  Quebec,  Que. 


1.389,678 

1.447,222 

4.722.604 
2.48  1.23  3 
•>./  17,74  1 


’PEG  ELECTRIC 
EARNINGS  RISE 


Miiiiiiiacturers  of  High-Graih 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  A  I' 

I’.AItl'.  A'ni.  KflA.Xri'OIID.  Out.  LONDON,  out.  u  A  I  IJItMUt  I).  itni. 
COA'IICOOU.  Qnr.  nnd  i»T.  Il>  At  IXtlli  .  q,,,.. 


I.jt,.!..  1.399,9  2  l."2u  1. '  7  5. 396. 012  - 

.Vet  wurlxiiig  raiiiiai  i‘  .8h(jW'ii 
■^liartjlx  higimr  at  $.51  .:’..51 .87.5  :i6  coni- 
naix'd  w  itli  .$:j9.88:i.566  in  Mn:  I9:j^2 
balauic  shfot.  current  a.-.-ielx  being  \Sim 

'll'  $7.50'5.0'jU  at  $6". 275. 157  fioni;  ports  ; 
.».52.81 1.1 11.  aud  l  urre-ii  liabiliti'es  jnconi' 

down  <  l.OO'J.'f'J'i  'll  $8.i'2:i.aS2  as  cum- i  Gro.s- 
pared  with  .<  12.921  ..57$.  • 'umpari.>on  ■  s.j  7 

"f  lie'  wu:^l-.:U2  capit.il  luv  li'C  ))asl  5  cori’f'.-i 
.Mill,  H'll'tw.-:  Pul 

1943  I9H 


February  Net  Income 
$5,376  at  $16,826  Over 
1932 


Ceueral  Office: 

PARIS.  Ont. 


II. ARY  OIL  OCTPLT. 

'  'ontinuing  the  excel - 
made  in  January,  when 
i  wa.‘  "htppad  to  the  Cal- 
"!i  ihan  m  nny  month 
i.'iiiie'.  i.f  l!)::i.  Turner 


•  xelliiig  Ygenlv  to 

^  "Iiolexale  Trade: 

«>0RI»0.\  A  isO.N, 
^  LnilTUO 

8^  I  oroutu  X.  .liuDtreal 


barrels  -n  r -brcai" 


.2,51  1.144  ul. 879. 83  4  'VCi-f 
12. "2  1. 5  78  12.850,2  70  aniuiii 


ban  in  nny  month  |  B.  «OAI,  PRODl  C'TI*»\  IP. 

/"■  '.f  l!)::i.  Turner  I  Vanff»i'\p,  The  c./a)  miiie.A  .  7 

w-i'e  at  n  hisi''  level  iPritish  <'oliirnhin  prorjuiied  4;.''.,g:: 
.  Of'ling  t"  l  oporte  I  toup  (jf  .  on)  in  ibe  final  quarter  of 
cla\  1):  in'peria!  ani'l;  19:33  a.-.  . /■".iprirncl  wiib  101.2$:!  ron.< 
'.  Do^p'.i..  Ibe  ."iif'rl  j  m  tie  : ''III  tit  quaiter  ':*f  :9;3:..  a<:cofd- 

nt'-.-fi  were  89.400  I  in-  t.  ileral  siatisti-i* 


BECOME  A  REGULAR  READER 


It  LUttb  only  iHiec  dollar*  a  vrjr  Inr  rr.i^ular  weekly  drlivery 
C^nodian  address 

the:  MNANi  IAL  TIMtS  VUBLISHING  LO-,  LIMITtD. 

651  Cr^ip  Si  Wcfcl,  Moni!«Al 

t.nclowed  HbH  ..a.i  Ic!  $  ■  . 

lor  -«»hlch  ctud  The  Financiat  Timet  \er  . . .  monthi 


il.rjI,8/>  14.88'».>66  >1.0'^. '134  ' 

I  lie  contradion  in  sui  pliii  revenue 
;i8  *roin  lb';  end  ut  l!r'.2  is  d'lo  lu  , 

ihu  follow  iiis  di  dii-'i It'll:  fi  urn  stir- .  j- jj,. I 
i'lu-:  $::.$.5l.l!Sl  I":  ll••!■:■c<■:ation  on  1 ' 

"Cfiii  ami  fous'iil  -41' :ini.xiiir'.s;  ^''1-,  ij,,, 

17.8  f"i  ex 'di:' n 41*  "O  :  *‘i  ircmcul  uf  j 
seen:  iiice:  •S6,;;27.61i;  :u:  l/alancc  uf  ’ 
nncmpluy Nif  n  1  1 1  i' 1  cMicndiinir. 

$2.0:19.601  'ui  lu.-  i'>  "II  "bundoned 
iilirs.  cic..  and  .$l.ooo.ooo  for  losses 
I'll  in\ e.-Atnieot  in  I  .  S.  lines  cf'Utro’l- 
cd  ihroir^l'  stuck  uw  iier.ship. 

LtiiriuR  the  .Mil!'  r  K.  holdings 
'  •.  F.  IT  "r  liiia:-.\  siock  increased  i  i„i''  ,,, 
.4,nd  ('analuii  and  1'.  S.  iioldings  de-,l3ii::;.  ■ 

dined  slighiiy.  i  he  lioldings  of  the  ^ 
ordiiitirA  and  pi  eferoni f  stocks  of  j 
the  fompan,'  in  ffeceniber.  !93:>,Av-ere  j 
distril'Uteii  as,  follows:  - 


Wiiiiiii,.,.;  iJlectric  (  ompan.\  re¬ 
ports  ;'ri  nerease  of  $5,376  in  not 
inconi'  the  month  of  I'ebruary. 
Gro.s-  f:  ning.s  at  $454,658  were 
$6.71.5  ■  fi  than  llie  gross  for  the 

coiTf'.-iii.i,/iing  month  of  last  year, 
bill  "i"  :,iiing  expenses,  taxes.  Itank 
intere  ■  ,  uij  uilicr  fixed  cliarges 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS. 
RENTALS. 

Farm  Lands,  Mortgages  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


TOOLE.  PEET  &  CO. 

LIMITED 

FDiA^CIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

tAI/GABY  lAXADA 


aniuiii,'  II  lu  $16,826.  as  against  a 
curresi'i/i.ijiii-  figure  uf  $11,419, 


luuiiliis.  .iamiatA  and 


,montns  or  - - 

i  -rhere  h^'s  been  a  long  fight  he-  y«r  ^eratmg  leAeniie^  were  $23. 

I  wSr  opponents  and  protagonists  were 

i  pf  rivm  ownership  of  Iho  electric 
ci'inpanv.  most,  of  the  stock  to  51-563,9a6.  I  iguic.s  fui  the  same 
wbiclMs  held  in  Nova  Scotia.  Clprl-  V:“‘  '  Uperaimg  reve- 

laui  was  elected  on  a  ci-vlc  aequlsl-  expenses 

iiion  platform,  and  since  then  he  has  deficit  $3^ 


454. h)8  461.403 


281,445  290,81  1 
45,652  45,506 


12  7,560  12  5.085 
28.728  .  28.908 


,7,,  ;.^m^%Vom 'arrangement"'  for'' joint’ !  S---000.000  X*  i?  as  eom,>ared"w.ih 

—  1  ioperalions  such  L  switching,  car  j  ai>PO‘n«nienl  of  an  arbitrator  if  thC|  *81,623  In  the  same  month  of  1933. 
}.>76  .cleaning  and  freight  shed  operation  i  refused  to  ineel  this  figure.  .an  increase  of  $2,0:J3.  Net  earnings 


Urdira'-'  Prpfer^n^e  OH.  and 
.\o  P  f  No,  p  r.  of  Prer. 
.‘•loci.  SLo^Ix  comk 


i  L.'rtU’J  Kir.sHcm 
'  iTid  othi^r  ?5n? 
United  tutes 
!  OaherCo:.u3trt*B 


.‘•loci.  Sto^Ix  comk  ■■ 

JR  <0  R->  4*1 

48  0.5  :7.m  !>7  8.1  62  79  i  •'<•  '• 

27. H!,  .3.3  M  19  .5;^!  Ini 

8  »}  201  I  18  I  51  I  Bari.  !r 


16.826  11,449 

Two  Months. 

1934  1933 

A  % 

94  1,393  938.720 

.  571,272  588,891 


278.815  278,815 


118  169  148.166 
14,590  22,070 


be  '  fTtints  where  duplication  of  tliese  ■■  ^  i  lor  the  two  months  of  the  current 

i  I  services  existed  as  well  as  by  Operating  Revenues  :  y®!*''  stahd  at  $168,195  as  compared 

■17.327 ;  hauling  of  traffic  by  one  railway  fur  I  ’  ’  A  i  •  Cl  ( $161,339  in  Ihe  same  period 

—  the  other.  Many  other  similar  pro-  On  an  increasing  ocalelof  last  year'  an  Increase  of  $6,856. 

’292  iiro  under  stud>.  Somewhat  'Gross  earnings  Increased  In  Febru- 

-  similar  .studies  leading  to  co-opcr.-i- ■  i  e\eiiiics  of  ilic  ( 'iinadian  |  ary  while  working  expenses  were 

•  j  1150  economies  are  being  made  ill  the  i;;iilw:i:  ;  fur  Hie  week  :  reduced. 

IL'nitPif  .Slates  under  the  Enicrgency  jisi.  wcie  $3,088,368,  |  Vlgures  for  the  month  of  Fehro- 

•7.480  :  Transportation  Ai  t  *333, '  iS". 1711. 962  for  the ;  ary  end  the  two  month  period  Trltb 

- I  under  the  general  direction  of  ,  orresnonding  period  "f  1933,  an  in-l  compartsona  follow; 

/.!i’4  ;  Federal  Co-ordinator  of  Railroads  .. Ven -o  ,6f  tfii7$97  - 

'fhe  operating  efficiency  of  the  ^  increase  ’of  .*2,069.394  In 
Canadian  National  Svatem  continued  _ 


SUBSCRIPTIONS:  In  Canadn,  $3.00  a  year;  $1.75  for  tlx  montUa.  In  Craat 
Britain.  $3  a  yaar  Canadian  Funda.  In  United  States  $3.S0  e  yeer; 
$2.00  fpr  •!»  months. 

Make  all  Cbequea,  Dralta  and  Money  Order*  payable  lo  Ihe  Company 


„lT„OU..  ^7,rrS.'‘3?.p!l  *rh7"4.M«'/bS  .'»™«  -ttl.  Few;'":-.  •" 


jput  into  effect,  such  as  the  itoOllng  chief  contributing  cauar.  |  tonnage  per  freight  train.  thM  the  ;  vero  winter.  The  net;  operating  d 

I  of  train  services  between  cOrtaln  |j.ai,,  rTurlnl'’thrHuiMmr*  *  lyif  '  5peetl  of  freight  trains  was  flighty  |  fieii  was  ?724,990  ednapwed  with 


Febrnary. 

I<>34 

» 

105.205 

21,547 


!*5).  Im. 

»  S' 

104.126  1,077 

22,503  1*958 

TTeTi  z'loTf 


rhs  report  points  out  that  the  Bill  .  r,„,  The  operating  efficiency  of  the  .  .  in-rona// ’'r>'f  t"  069  394  In  otter-'  '  ^ 

'providing  for  co-operative  meMuresj  _  National  System  continued  ^  com-  Crea  aam  losses  i04'i26  1  07v 

between  the  company  and  the  Cana- ;  to  improve  during  the  vear,  fhe  re-  revcnue.sfoi  February,  Cro.i  aa™  22‘503  *958 

dlan  National  Railway  Company  with  ,  ’'am.ic  octi.ook  bhigb'i.  port  states,  despite  the  disturbed  .''■'’'''’cl  vvith  Pebruary,  1933.  is  sbo^  p  p  -  ___  .,^iu  -IL* 

( a  view  to  mutual  economies,  to  which  rvtae.,cton,  n.b.  —  fhe  maple  j  conditions  which  prevailed.  A  com- :  statemenL  compara-  Net /sam  83,656  81,625  2.055 

reference  was  made  at  the  last  an-  *“«'"•  ’M-iustry  m  the  Province  of  parison  of  some  of  the  more  cum-  i  figure.s  are  $ll.o25.3l7  ana  $9,-  OecKaae  c  j  j  t  t. 
jnual  meeting,  became  law  on  July  1.  «^."n‘'"acL”o/ding  !  i  ccogTed  todices  of  operal-  ^  «5,223.  Operattog  ex^nses  amc^t-  rw„  Month.  Ended  F.b.^as. 

1933.  "During  the  year,  *  it  Is  stat-  to  'r  t.  Dunphy.  president  of  the  i  ing  performance  shows  that  there  to  $12,250,20<  ag^-lnst  |11#W6,786  $  $  $ 

!  ed,  "tneasures  were  agreed  upon  and  pi’cv  ni'i  ji  association  of  sugai-  mak- 1  was  an  increase  in  the  gross  and  not  February,  1933,  6wln$r  to  ine  se-  Gro«a  «srn  ^*21^ 

iput  into  effect,  such  as  the  itoOllng  Tf"*  chief  contributing  cause.  |  tonnage  per  freight  train,  that  the  ;  vero  winter.  The  net;  operating  de-  Op.r.  e»p.  43.078  44.$ss  *1.77.7 

.  . .  r,„v,v,  .T64  oof.  /.nfrinared  with  a  ..  .  ,77;;^  ^ 


AN  EASIER  TREND 
IN  EVIDENCE  ON 
BOND  MARKETS 


FINANCIAL  TIMES,  MONTREAL.  MARCH  30,  1934 


But  High  Grade  Issues  Hold 
Well  Following  Period 
of  Advances 

HAMILTON  ISSUE 

Four  P.C.  Bonds  Sold  at  98.26 1 
and  Cost  of  Money  to  Cityi 
Wai  be  4.43  P.C.— Changed ! 
From  41/2  P*C.  ’  I 


These  Unbalanced 
Budgets. 

NotwilhstandiDK  new  (axa- 
tion  and  some  cutting  of  ex¬ 
penditures  not  one  provlnco 
had  a  balanced  budget  in  1932, 
and  expenditures  on  current 
account  of  all  the  iiit)rinces 
exceeded  current  revenues  in 
the  year  by  |) 0,627.932.  If  the 
amounts  spent  on  direct  relief, 
etc.,  are,  as  they  should  be  to 
get  a  correct  picture,  included 
under  current  expenditures, 
combined  deficits  for  the  year 
would  have  reached  $30  086.- 
886.  t'itizens’  Research  In¬ 
stitute. 


Toron,o._Th.  only  i HAMILTON  BONDS  '  "vi.T  de’cis  '"w.ir  h%s :  Viui; 

commitment  in  the  Canadian  ^  ^vpnw  m  ^  i  down  by  Mr.  Justice  Richards  in  a  ''  iHi  a  rcRulatrd  product  in  t'an- 

niarket  during  the  past  week  as j  pftnj  pIJV  A  AO  ^  P  case  involvin,:;  the  suit  of  a  director  ada. 

the  sale  of  city  of  Ham  ,  vvOl  vl  1  1  1  •V#  of  a  joint  stock  company  for  pay-'  Powers  to  enable  ori:ain/.cd  pro¬ 
ton  bonds  bearing  four  per  cent. i  _ _  merit  of  w'ages  claimed  to  he  due.  It  ducers  to  control  the  marketing  of 

.and  maturing  in  instalments  from  i  ,  ,  ^  ooo  nco  r  n  is  the  first  decision  of  the  kind  to  be  their  products. 

May  1st,  1931.  to  1954.  The  priccj*  of  $2,232,062  Four  Pcfjniadc  in  this  province.  Products  to  be  covered,  (hose  of 

paid  was  98.26,  to  cost  the  city  i  Cent.  Instalment  Bonds  at  !  In  the  suit  in  question  the  plain- j  tlio  sea.  the  forest,  and  the  farm. 

’  Price  of  98.26  i  tiff  brought  an  action,  as  a  servant  i  Follo\vin<r  am  nnint?  of  rrii 

Tenders  were  called  on  4ta'^'Ci  _ _  of  the  company,  against  a  director  ,i  •  u  i  ^  1  j’*  ! 

l»ond.s  and  the  leading  bid  on  this-  loronio  Bureau  The  Financial  Tiiieo.  I  tinder  tlie  provisions  of  section  113:'^’'llCn  nav«  been  made  by  Agrit 
basis  was  100.287,  or  equivalent  asj  Toronto.— A  syndicate  composed  of  j  of  the  Dominion  Companies  .4ct,  the  i  the  Canadian  Chamber  of  Com 
Xo  cost  with  9S.2i:  for  the  fours.  It:  Toronto  and  Montreal  investment  company  having  been  incorporatoib  i  _is  jt  i,„ssihle  to  set  tin  and 

was  decided  later  by  the  city  toj  houses  was  awarded  $2,232,062  4'r  under  a  Dominion  charter.  sec- ,  ^  piojert  withoiil  -i  re 


*^SKorPAY  Marketing  Act 

ImDlL  run  rAl  ^And  Some  Objections 

OF  FMPFfiVFFS  - - - 

VI  Islfll  liV  I  LiiiU  I* ollowittg  arc  the  salient  provisions  of  the  Natural  riodiK'l^ 

j  .Marketing  Act; 

Important  Deasion  Rendered|  Creation  of  a  Dominion  .Marketiuc  pmdiicls  of  the  mines  not  inriudrd 
j  By  Courts  of  New  1  Hoard,  with  powers  to  form  local  ;  Compensations  for  pei.sons  wlm 

!  Brunswick  buaids  and  to  co-operato  with  mar-  may  suffer  loss  through  ordoi.s  of 

j  _  keiiiig  boards  created  by  the  prov- '  the  board  to  export  or  hold  thcii 

ACT  HELD  ULTRA  VIRES  .  ;  mnduct  off  the  market 

I  _  Autliority  to  provide  by  order-in- '  (  ompensution  to  exiiou.crs  for 

Mdniim<i  Bureau  The  tinanciai  Times  ''<>'ntcil  for  the  regulated  marketing  loss  through  fluctuations  in  ox- 

Saint  .lobn,  -  Section  113  of  the  natural  product  change  rale.s. 

Dominion  Companies  Act.  providing,  '  "'Hrol  by  licence  of  (he  export  I  I'ontrol  of  the  grades  of  regulated 
that  directors  shall  be  individually  regulated  product.  ipioducts  which  rmiy  be  cxpoiied. 

responsible  for  wages  due  employees ;  ‘onirol  of  the  intcr-prnvlncial  Wide  powcr.s  In  invesligiiting 
has  been  held  ultra,  vires  by  the  | of  regulated  produet.s.  price  spreads  in  tlic  handling  of 
courts  of  the  Frovince  of  New  Bruns-  Hegulaliou  of  the  importation  of  regulated  products  with  aiiitioriiy 
wick.  The.  decision  was  handed  ;  tiny  <  ommodity  likely  to  i  onipeie  to  fix  fair  spread.s. 

down  by  Mr.  Justice  Richards  in  a  witli  a  regulaled  product  in  ('an-  Penalties  np  In  a  .^latibo  fine  arc 

case  involving  the  suit  of  a  director  ada.  provided  for  anv  inf  1  ingeineni  of 

of  a  joint  stock  company  for  pay-'  Powers  to  enable  organi/.cd  pro- ,  the  act. 

ment  of  wages  claimed  to  he  due.  ft ;  ducers  to  control  the  marketing  of  The  tu  t  will  be  adniinisiei ed  by 
is  the  first  decision  of  the  kind  to  be  their  products.  a  minister  of  ilie  cabinet.  Inii  the 

made  in  this  province.  Products  to  be  covered,  those  of  .liill  docs  not  designate'  wliicli  inin- 

In  the  suit  in  question  the  plain- j  tlio  sea.  the  forest,  and  the  farm,  ister  it  sliall  lie. 

oV^^he°cmlanv.“Sns^  a""  dTreX’r  '  .  .  Following  ai'c  points  of  criticism  of  the  in  oposed  legislation 


Ex<;cutors  and  Trustees 

Financial  Agents 
Investment  Counsellor 
Real  Estate  Mortgage  Loans 
Safety  Deposit  Boxes 
3'/(  Interest  Paid  on  Savings 

Crown  Trust  Company 


.3  9  3  S  r  .  J  A  .M  E  S  S  T  R  E  E  T 


M  O  M  R  E  A 


I.  E  T  U  .s  S  P:  R  V  E  YOU  AND  YOUR  FAMILY 


ot  tiie  company,  against  u.,  .  1  j  1  \T.,,'Veiiiio- fVimmif too  nC  I  security  for  their  bond  than  any  advantage  Ihey  could  gain 

I  under  the  provistons  of  section  llo  'Vbicn  nave  been  made  In  Aglicultmal  .M.illvOtllig  (  ommittet  nl  (  n,0i  through  a  cutting  down  in  either 

losed  Ofiof  the  Dominion  Companies  Act.  the  ^  the  Canadian  Chamber  of  Commeice:  exceeded  the  Stajidard  debt  limit  ol  principal  or  interest  .on  their  bonds. 


I  n  '  Iinni'i  i'il  r.nnU  Roval  SCCliri-  “ladC.  after  tenders  were  in.  the  ,  company  vthila  they  are  hucli  director*  '  tion. 
10..  impLlldl  l.,.tnK,  IlUjai  OCl-ll.i  _  _ ,  resoerlivelv:  h,„  nr.  Hireclo.  sha  1  he  chrir 


nd  '  6. — (’an  a  goveiiiiiieiital  .Ma rkci iiiv;  i  .-lafei y  and  ultimate  payment  in  full  'I'o  allow  refunding  will  .solve  the 
re-  Board  adjust  quaniities,  prices  and  j  can  lie  expected  but  at  present  the  problem  of  many  municipalities  and 
destinations  for  iniorpioviiicial  anil  niiinicipalii ics  need  current  relief.  will  end  a  great  deal  of  fear  and 

l,y  foreign  trade,  and  control  private  l.'nder  such  circumstances  the  chaos  which  now  exists. 

I^,_  '  business  in  liighiv  conipeiiiivc  and  niunicipality  should  be  prevented  - — 

1  speeiali/ed  fields'.  from  going  into  default  if  possible  Investment  Trusts, 

lal  doincstic  consumer  Tpis  ran  tie  done  in  many  eases  by  (  ompilcd  by  ,irnk.-.  (iwynnr  a- do. 

I  under  l.ie  legislation  be  given  Ihe  ii,r  municiiiality  obtaining  the  con-  Bi't  .‘'sc 

gji  .same  due  and  equal  coi.sideralion  j-rp,  f,f  )|,f,  imndboldcrs  to  accept  i  •.w",.  Fourdpr,l''Fom”  ‘ 


AxJlich  appiu'onrl.v  is  in  ininU  for  ihej  now  dobontures,  pityablo  o\cr  a  *Pnt.  T\pr  fn 


Fomposltf*  Sharofl. 
Kourriors.  (*om 


issue  Is  being  offered  to  file  public  | 
ai  100.00  lo  97.58  to  yield  toj 

1.300^.  i 


r  r,„  ’  Tionir  year  from  the  time  when  he  ceare.*  lo  h 

Harrison  &  t  o..  Imperial  Bank,  director,  nor  unle.ss  an  excciitio. 


riroducer  and  the  dcnlci 


I  term  of  years,  in  place  of  their  ciir- 


'  ■  '  *  [Royal  Securities  Corp..  Ncsbit,  |  „painst  the  company  in  respect  ol  suci, 

.  I,  ,  J  •  ,1  Thomson  &  Co.,  MeTaggart,  Hanna- |  debt  i»  returned  unsatisfied  in  whole  or  m 

»„n,i.ny  hlyhor  p,.„»  fnu,  Mill,, 

Iboy  moved  durin.g  previous  weeks.  •  j-pmee  &  Co..  Bell,  Gouinlock  &  Co..! 

.Most  of  the  Dominion  of  Canada  ,  mcI.cocI.  Young,  Weir  &  Co.  -- i 

list  remained  nnebanged.  only  three '  ;,f)  sc  '  ®  ,  i  T  » 

Ksues  being  marked  down  I,.  The'  ny.m  n’.  Ander.son  &  Co..  R-  A .  ! 


iiicii  i\fu  V4 .  ‘  j.fyiiun'.  Aimer.son  a*  lu..  it-  _ iw.u  cmori  -m/i  Mti  '  .  . . -s. 

pniviticial  group  showed  irregulari-  Dah  ,t-  (  o..  Cocliraii.  Murray  &  Co.,  ?■  ?  "•', I  memory  vis-ii-v 

tv.  but  in  no  case  was  a  price  C.  H.  Bur.gess  &  Co.,  .1.  I,.  Graham  ,  ,‘hp  m,  m*  l■■.i..cd  for  |  oi’f''‘‘G'ng  of  the  Wiicat  Pool'.’ 

t  btiiige  more  than  "j .  The  Ontario  t  I-'airclaugh  &  i  aofonco iItii  ilm  s-ei-iion  l1”'of'  <’)•-  Will  not  the  set  up 

I'mS  of  1950  were  off  this  amount  won  liy.  .Midland  Securities  Corp., ,  „  .^^7  Vci  is  ultra  'h-ttketing  Boards  actuallv 

to  102.00.  Siiskalchcwan  as  of  19,-,9  Pleining  ami  Denton,  Gairdncr  &  Co.  ,  _  ,,,p  i)„„iinion  P.trlitimciii 

were  higher  at  91.00.  Declines  in  and  Matthews  &  Co.— 98.60.  i,,,,  on  this  asnccf  of  the 


such  director,  nor  unless  an  execiiiion  ;  3.— Is  there  any  assuiaiicc  that  ^ '  "I'mse  \  os  ,  j j,  maturing  .■ihligaiions.  But 

npainst  the  company  in  respect  ol  suci,  the  proposed  provincial  hoards  will  ^opport  consistent IV  anv  iiiarhpling  jf  dpfault  thtes  happen,  such 

debt  ..  returned  unsatisfied  in  whole  or  m  prate  on  a  permanent  basis  '':-'slaiion  Over  a  period  of  time,  in  ,p.|a„„  mtii  be  .'ured  wiihoni  com- 

pari.  The  amount  unsalisfit^n  on  rucd  i«  •  i  »  \’iOW  of  s  willi  f  •  >  > 

execution  shall  be  the  amount  recover  i  With  Iho  I  edcral  Board'.’  ,  milMI  txpttllienKs  VMlll  ,.;,sps  of  sound  municl- 

able  W.th  costs  from  the  directors.  VVhat  will  bo  tlio  feaclioii  of  ,  q  _ rp;‘ ,,r  Palities  bv  a  similar  letuiiuing  op- 

Thc  claim  was  for  $1.2n0.  at  $2(10  Canadian  export  markets  to  the  prices  or  etcii  :i  suspicion  .'.f  price- 

a  month  and  an  additional  .$60t)  for  ntiiionalizing  of  marketing  of  na-  fivinc  Ic-id  to  ibo  '  fiirfiilnii-iii  of  Hondbotders  w  ill  agree  ic.  rxiond 

'?'’on''i"r'hnl’f''nT'ihe’nHmtif^^^  distribution  and  consumption  and  f"''  P-'*.'- mrni  of  their  bond 

Hro  romnnnv^, 'ill  been  sued  am  the  svvttcliing  or  demand  toother  inlercsi  and  principal  under  such 

lvor.o?  or  issued  '  ' lic  ^  pj-oduct s  and  other  sources  of  sup-  'cnditions  of  depression  as  we  are 

cxcctition  issiird,  I  operating  of  the  Wheat  Pool'.’  Iply'’  faced  with  now.  .And  the  innnici- 

defenre”wa\’''tha'l  .'..-  Will  not  (he  .set  up  of  fho  ■  Iii.-ls  it  likely  that  a  stal. -aided  ■  '’i''''.''  "i"  ""ima'f'.''  I’f  '-'t 

(he  Dominion  Conipanies  ,\ci  is  ultra  'larketing  Boards  aetuall.  eon-  and  dirocied  marketing  schetne  in  t’c.''  'heir  Irondholders  iu  full  and 

vires  of  the  Dominion  P.irliamcut.  templated,  lead  to  the  demand  for  Canada  vvill  sneered  when  siaic-  |  Pay  interest  at  an  agreed  r.iie 

Tn  his  derision  on  this  aspect  of  t ii,>  j  additional  hoards  in  man.'  other  fiontrolird  or  siaie-assislcd  groui)  ,  until  principal  is  paid. 


^'anafhan  (to'ri  Taut 
'FN'ti.  ( 'an  Tn>«l 


S.  A\ill  the  prttdiK.'oi  s  UiriiisoUos  j  nialurin;^  .'»bligatit»ns.  But  I'un.i.  TruuVha 


vires  of  the  Dominion  P.irliamcut 
In  his  decision  on  this  tispccf  of  tin 


the  f.N’.U.  , group  ranged  from  '4  to|  'Dominion  Seeurilics  Corp..  Wood,  .ipstice  Richards  slated  timt  C’'t»iif’dltics  and  in  other  legions,  marketing  has  failed  in  Mtilti.'  "Kh.  I'he  present  statutes  in  the  I’ro- 

while  Cttnada  Steamship  Linesi  Gundy  &  Co.,  A.  E.  Ames  &  Co..  Hoyal  j  gj.j’jj‘^jC\orth  Amcricaii  Act  gave  thereby  bringing  about  duplication  '  rubber,  in  P,ra/il  with  coffci  .  in  the  v  im  e  of  Ontario  do  not  permit  niii- 
f.s  of  19tl  lost  ia,  to  26.00  .and  C.P. !  Bank,  ami  Bank  of  Nova  Scotia.  provinces  the  exclusive  rigiits  tmd  multiplication  of  cumbersome  Indies  "  iili  siiattr.  in  .lapan  "iib  nicipalities  to  rernnd  in  this  way 

P.  C.'.  of  1912  were  I'.i  higher  at  98.279.  legislate  in  respi'ct  to  property  tind  intricate  marketing  mat  hinery  |  silk,  in  Chile  with  niiitifc  ami  in  the  1  leven  with  the  consent  of  the  bond- 


) )  (  no.  I  The  City  of  Hamilton's  assessmenl 

.Most  of  ibe.  utilities  in  the  cor-  taxation  in  1931  is  $l()'i,  1  i.bJSn 
por.itinn  list  wliich  suffered  appreci- i  inclitdr.'l  being 

able  declines  in  t.bc  previous  week. I  Tbc  gross  debenture  dc.j 

...ssed  further  in  tbc  pa.st  week.  $34.9Sti_l24  less  properly  ovvners 


even  if  default  does  happen,  sueh  ■''’•  '  U' 

,  ,  ,  ,  •instiransharr^ 

(Ifliiul!  run  b<*  mrod  witlunii  roni-  UnitH  (ioUi  Kf uit:rs«  of  c 

prfunisr  in  rasrs  of  sound  inunicl-  'Nat.  TonH 
palities  by  a  similar  telunuing  op-  iIirB.di' mT 

oration.  Can.  InvoMn-rut  I  unrl 

,,  ,  ,  'U-S,  FUrc  I  ijrht  I’ow  ' 

F»ondln)ldcrs  \^tlI  a^rro  fc  c.xlcnd  •  T»o,  'n" 

the  time  for  pa.'.  ineni  of  tPeir  bond  k  '  'Oi’’*. 

inlpic.'i  iind  principal  iiiidcr  such  .  'p™  v',i'ir,i:^^ ^ 

f  ondittons  of  denrcssioti  as  vve  are  Can.-AnTricH  Tru-i 
faced  with  now.  .And  the  inttnici-  .{q"' iT™'' 
Piilii.v  "ill  tiliiniately  he  able  l.o  re-!*  iVo. 

pay  their  Ivondholders  iu  full  and  1 ■'’I’." 

,  I  First  .All  t  anailian  I  nits 

to  pay  interest  at  an  agreed  rale  uo.inxs 
until  principal  is  paid.  •Inrlppenden.-P  Trust 

The  present  statutes  in  the  I’ro- 
V  ince  of  Ontario  do  not  permit  nut-  'Quartrrl.v  incoau  .si,ari's 
nicipalities  to  refund  in  this  way  ipijit;:;}  ^ 

leveii  with  the  consent  of  ilie  bond- 1 -trnited  n.v.  Haul,  rr.i,; 


309.590.  The  gross  debenture  deb’ 
e.ised  further  in  Ibe  pa.st  week.  «4.9Sti_l24  less  properly  ovvners' 
(latineau  issues  were  ..,11  easier,  Ihe  local  nnpj-ovemcnt.'  of  .8 

•P."  6s  of  I9f1  being  off  I®',  to  87.-  -H..900.  m 

r.  I  i»  I  i»  ,1  I,,..;-  .  funds  and  srlf-.^iislnininu  iitji  i  o.^ 

DukePrtce  and  ,oa  ibarnoi-  compri.sed  $9  990.84.-,.  leavi. 
of  I9;.>9  both  wete  ,.4  lowet  at  •  -  of  S22,7.-i  1 .378.  The  va’ 

and  03..1O.  respeetiwly.  n  the  real  n,„nieipalitv’s  assets  ic  $,i 

estate  list,  a  d-cline  of  1 -90  rn-cui  -  „,,„oral  t 

i-eil  tn  Canadian  Rail  .And  Harbor ,  popiilatio  i  i 

li'ws  due  I9.ll.  to  2,. an.  127.817  in  1928  to  1.1 

Most  r.f  the  industrial  bonds  list-  19;’^ 
ed  far  comparison  suffered  dcelims.  Taxes  levied  in  1933  wen 
alMiou.gb  recessions  were  moderate,  op-  .,o,|  •miounr  collectt 
The  wor.sf  stirferers  w  ere  ConsoP-  December  31st  last  .8.-), 22.7,  97 
dated  Paper  .',V'S  of  Ill'll,  wb'.di  Totnl  ouiv|atiding  taxes  on, 
dropped  to  19. .50.  I'amoiis  Phiyers  ipp.o  to  1033.  amount  to  ?.2.1f 

6s  of  tots,  off  1(,  to  90.2.-,.  and  Gyp-  - - -  - 

sum.  off  I’o.  Ciinaria  Cenirnt  bon.ls  Wide  Exoansion  Export 
moved  against  the  trend,  rising  LT-'.  Markets  Many  Ir 

to  88.7.', 


and  civil  rights  within  the  province  ,  until  eventually  an  army  of  boa  ids  |  United  .''talcs  "iili 
in  Heating  that  (be  right  of  the  plain- 'm  -set  up'.’  lAVlicaC’ 

tiff  to  sue  in  this  c.ase  was  a  civilly - - - 

right  and,  as  such,  should  he  .a  niai-  i 

S.b',n,™s'.^7,I"co'mr,:l."i'ofA,,.  ufe'  Mumcioal  Defaults 

Honor  pointed  out,  does  not  contain  *  A  G  I  5 

an.v  provision  similar  to  Section  1 1.1  Article  o 


loiioti  and  lioldersi  unless  bv  special  act  of  ‘tjnitpd  (PU 1  net 

„  ,.  ,  1  ■  f  .  ,  J  lllslrlbulers'  «  n  un  Inc. 

T’arlianicnt  or  unless  first  a  bn.ard  .\n-rr.  Trust  m  :i-.‘  i;>.-,;i 

_ _  'of  supervisors  has  been  ap|V)inie;l'  Do.,  insn 

to  lake  eniilrol  of  the  niuniripality's  'po'?n;8 

.affairs.  It  would  be  the  part  of  (.'umulativc  Trust  si>ari* 

wisdom  for  the  Ontario  I.egislat  lire  . .  *  "rp- 


ufiercd  deelim  s.  Taxes  levieil  in  1933  were  $6,811.- 
were  moderate,  op-  .,,.,,1  •imniinr  collected  iin  to 
were  Consol  -  December  31st  last  .8.-),22.7i  971  or  77',  . 
of  Ill'll,  wb'rh  Tntal  miis|atiding  taxes  oncollected. 
I'amoiis  I’hiyers  iftp.o  in  ifuij,  amount  to  ?.2. 187.19.1. 


.New  Brunswick  Companies  Act.  Tits  iVJUJtt JL^C#C*vfCCd  wisdom  for  Ihe  Ontario  Le.gislat urc  •.^[’rn^ 

Honor  pointed  out,  does  not  contyiii  ■  .  G  I  5  **"'  present  session  to  pas.s  a  ^D,,..  Dl^trih***  T  ''r- 

any  provision  similar  to  Section  1 1.1  Article  O  general  act  empowering  mnniciptil-j  hi'c.  irar  Fi.vpct  t-uu  skur.,.  i  u:; 

of  the  F'cdcral  Act,  and  the  only  wav  -  U  i^iw-nv  ities  under  siirli  circumsianees  to 

the  lYderal  Parllamert  could  excr-  r  •  ■  '  ■  issue  irfuinling  lionds  with  ihecoii-  - -  - 

C  SC  authority  would  be  the  lesiduuui  ,  °'’  sent  of  the  Ontario  .Municipal  Ai'i'i.i;  citur 

of  authortly  reposing  In  H  in  certain  Hoard.  Tlie  board  could  he  given  Freriei  ii-ti'i,.  N  i;  Tt,,  lau  si 

situations.  Dominion  legislation,  he  One  of  the  first  essentials  ini  The  impoitnnee  to  municipalities  ;niihoriiy  to  rermire  as  a  condition  pstiiii,aie  <>r  ii,.-  Nr..,  to  im -m  t,  i,  .•u.i,i,. 

staled,  could  entrench  on  provincial  maintaining  the  credit  of  a  munici-  ■  of  maintaining  ilifsc  standards  if  at  ,..f  siu  h ‘consent  that  the  bondhold-  liurreN"  •  m 

only  in  mauers  of  urgent  neces'ifv.  pality  from  the  standpoint  of  the  '  at!  possible  lies  in  the  fact  th.it  if  ;,g,pe  refunding  before  such  ihc  prr'',oii«  r*, ,,r  iUco!i 
He  found  that  no  authority  exists  .n  purchaser  of  municipal  bonds  is  a  ,  the  "measnii  in.g  stick"  can  no  Img-  m  ;iiit|i.otizrd.  But.  if  in  the  opmoin  cM"ri.'i"'  aUv  rrt  ising  a- 

the  present  instance  and  he'd  ,li,it  reliable  standard  of  reasonable  '  cr  be  trusted  the  nuirUct  for  muni-  ,,r  ivnrd  iiie  hnndhniiipis  n,-n  ’’’’'Fn  i'iuiin"ii  ...  i  <  ti  tKitn 


Active  Bond  Changes 


'I'br  (.rond  of  ('anailian  hond  prices  duritip  Iho 


(rnuinuif»(l  from  pu.^o  luboror?^.  anu  aprut.uui 

U|i  ill  9.899.23.1  ewts.  vi'lupd  J't  -  CU 

8i8.673.4ii8  from  (;.5i5.8T2  ewts.  vai-  Acadia  Arjartmcnts  Show 
ued  at  $13,191,966.  This  increase  Operating  Profit  for  1! 

extended  through  all  classes  r.f  ” 


i-  i.Miim  111,11  I,.,  a.iii.w, ,  .  v.,..-,.-  ...  ciiitsei  Ol  municipal  nonos  is  a,  me  •mea  snii  in.g  stick  can  no  img-  ,1;  ;ijit|,.otized.  But.  if  in  the  opmoin 
,0  present  instance  and  he, dth^^^  reliable  standard  of  reasonable  j  rr  be  trusted  the  market  for  mun:-  „f  Hm  iv.ard,  the '  hnndholder.s  am  mc'^,"v','“ 
^^rtlon  II  •  is  ultra  \irc*  in  niif>  M  adsesbuicnt  and  of  safe  Ooht  litntr,  j  ripal  sorurti  ic?  will  .-^uffr!-  so\proly.  j,py  „-ay  jeopardized  by  i  p- 

"Tlm  nilin-  also  set  forlh  that  the  "  f’''”  •'''a'Tl’"-'’-’  f'’r  Investors  cannot  he  expected  m  put  mmlmg.'  then  they  should  be  per- !  - 

I  be  Miltn..  al.'o  set  lot  11  mat  me  moHsiiring  bnili  assessment  and  safe  iheir  money  mm  seeuriiies  if  iliey  me  i=<,ie  of  ,  e- 

aintiff  bad  been  aenveiv  engaged  ^vhieh  have  been  aecepled  have  no  wav  of  knowing  m  advame  ho'nd'-  in  order  to  ovoid  de  ' 

the  promotion  and  direetion  o  ,  •  ,,  ^1,  ..  f^..  ,  .  ^  t.mlin,  bond,  u.  oidei  to  ovoid  de- 

e  enmnaii'  .mil  wiis  not  a  serv.'’nt  ..  j  ,,  .  .  ,  ,  "iinon  i  or  air  .'-■iii  oi  . . .  fault  without  consent  of  widelv 

^  *  .  1  ••11  sinnd  up  uiidci*  (lie  lest  of  (Jcpiej?-  mean*  of  drlerminiu''  ilir  liUelilKuid  ■  i  m  i  i  »  • 

:  tiiuler-lno,  )v  he  iibrase,  •  clerks,  .  ,,  ,i,„  .  r  ,1  i  u  in  onooi,  ,10  i,m  1  n.,  .0  ji(.,o,u,|.pf|  iw,ndbobleis  being  re 

I  ,,7,  ..n.oe'Ui,'e«  "  ■^'99-  I  f  I  I’c  Plea  su  fmg  SI  ick  fails  '  (,f  miaynienl  miisi  be  reliaide  o.  Ihe 

hotel',  .'-ei  .  t.  ,i  .  Pf  •  -■  ,^.||||  ,],p  fij.j.,  (ippression  it  1;  of  fp,or.  and  ebaos  is  the,  iueviiiible  i«-j  '  .  '  r  1  '  Monti 

- y  CU  ■  faith  is  shattered  I  suit  .No  compromise  of  nrinctpal  ,u 

kcadia  Anartments  Dhow  very  badly  indeed.  Invesinrs  will!  ...  ,  .,  leiT.'l  should  bo  asked  for  b.v  a  mti-  ^ 


ixoansion  K.xpori  ^  l,,  promotion  and  direetion  of 

Markets  Many  Industries  the  rnmpan.'  .md  wtis  not  a  setv.'’nt 
.0=  tnuler.'lnofl  by  tlie  itlirase,  "clerks, 
iiiiinned  from  nage  >.i  laborers,  servants  iitid  apiueniiees. 


funding  bonds,  in  order  to  avoid  de 
faiili  w  itboii,  consent  of  w  idelv 
scattered  bondbobleis  being  re 
qiiircd. 

.No  compi'miise  of  minctpal  m  m-  | 
icrc.sl  sliotild  bo  asked  for  bv  a  nni- 


I'HFt  week  is  indiratrd  in  the  follnwinR  table  in  j  '  ''A  uui  II  loi  o,-i  <  -  ■  \,.u,4io  \  ii-ivt  men  i  s  nwnin"  and  ’’'‘’cl  Iionus  tcpdlO  OI 

which  various  active  groups  arc  comparer]  with  ^VO(^d  puli>.  SUlubatO  pulp  Siiowiiv;  *  •  I  ■  *•  ••  i  the\  liave  UO  roliublc 

I  inm.'.it  lanada  .1  .tii  .ft  (It  2.1  Slot  'j.v  unch  at  $2.40o.a].>  from  .,.0.90l>  cvvis.  v.il-,  m,  Ot  .1  -  -  •  .  ^  from  the  staudpoi 

4'  :  in  ini  g.v  loj  2'>  unch  at  $1,81  1,468;  bleached  snlpiiile  teported  an  operatin.g  profit,  after  jp^prest  and  of  the 

Ml  {nr'"v  In— 0  iiy  being  nn  at  4.62,1.903  ewts.  valued  exnen.ses  and  taxes,  .  r  *39.9,11  in 

4.424-  mono  OP  on  ..n^h  nt  811  iiTI  91.1  from  2.846.43.1  ewts.  H'33.  I  bis  compares  with  first  mort-  . . 


Operating  Profit  for  1933  ''tin  away  from  municipal  bonds  and  I  ,,ai:tie.s  owmg 
Acadia  Aponments.  owning  and  repaid  out  of  taxe.v  if  j  normal  ' con, lit  i, 

opcraling  a  large  apartment  bt.ild-  ""‘''''-  meet  their  pres 

ing  on  Sherbrooke  street.  Montreal.  l>'i"9ipal  and  it 


.\T  the  pi'i-soM’  tinio  N'uuc  uuiiiu  i- ■  jjjf.jpj^jijy  ability  tn  i 

jiahtieN.  owiii”  In  tlip  ('un  ent  au  p.jy  uiriniatoly  in  full.  Tbc  lot^s  uf  ’ 


normal  condii  ion.'?  nvo  unable  lo 
meet  (heir  preseni  load  of  niaturin,-: 
principal  and  intoresi  and  yet.  inoa- 


4’  ;  in  10 j  101  2'» 

n  JOT. 00  107  2r. 

13  lOT  27.  10*  -.0 

1  43  4'.  lOO  00  100  on 

I*-.  iO  104  0(1  101  00 

40  :>0  103  00  J0.3  00 

1’..  47  .S7  103  no  103  00 

4«  .:  48  .')S  103  2.*.  10-3  2.-> 

4*0  40  59  103  50  l(s0  75 


o*  1  bein"  nn  ai  4.ii2r»,fb3.‘»  ewts.  valued 
(inch  at  $1  !,0T  I.f'  l’t  from  LV84(J.4;;r)  cwis. 


s.ye  from  the  standpoint  of  paynieiu  standards  as  ihose 

of  interest  and  of  the  safe  return  of  „,en,io„ed  above,  have  been  eonsid- 


rredii  suffered  b.'  a  inunieiiialit.v  ; 
whieli  eomproiniscs  its  debt  will  be' 
a  great  deal  more  expensive  lollie; 
ratepayers  and  residents  of  the  mu- j 
nieipaliiy  concerned  in  the  lon.gnin. 


Saved  Their  Mcn"y. 

l“i''loil.  N.^. 
Manli  27. 

The  [ 'lu.T  pi'ia  I  Tmii  -, 

Moiifieal. 

I  tear  Sirs, 

We  ari'  r.uhei  late  in  lliank- 
m.g  volt  for  'oui  lepl.''  b\  wire 
to  our  reiiiiesl  for  mrormtition 
on  Slock  and  Hotiil  Invesiiiient 
Conipau.'.  W'c  .saved  our 
money,  tlianks  to  vour  advice. 

.1.  i; . 


'  valued  at  .*7.489.884;  unbloaehed  sage  noim  mieiesi  ie.|un  eoieoi.s  Ol 
unch  I  ‘o  __  '  4...  -1,0  at 

unch  sulphite  up  at  l.aio.42h  ewts.  valued  $.)!.,  i,.  ,  ,  ,  C 

unch  I  le  igg-i-'  romnared  with  1.-  H’*'  beginnmg  of  MaVch  last 


bond  interest  requirements  of 


Siicli  standards  have  been  in  use 
and  almost  universally  accepted  in 
Canada  during  the  past  1.1  years. 


ProT.  C»ovcriimonts  * 

MhfrtR  4>  :.5«  .«89  00  ^8“  00  y 

Ml.crtR  fi-47  100  .’.0  101  00 

t  intario  5-(if>  110  00  110  25 

( Uitario  4 ' ' -14  .  101  .'0  m4.()0 

(miarlo  I’.-r.O  102  00  102  7.5 

I  mtariu  ?-48  107  00  lO.'  OO  u 

i»rtario  Hydro  4-57  5>7  75  07  50  -- 

New  Hrunswii'k  .5-03  101  00  104  00  u 

Saskatchewan  .5-59.  91  00  90  50  -r 

Rails  A  Siranishins 

fan  S.S.  l.inos  C-41.  f26  00  ♦27  75  -1 

I’.N.U.  4fU51  .  .  105  00  105  25  -  - 

C.N.R.  lV.;-54  103  75  10125  •*  - 

(’.K.U.  ,5-54  .  107  25  108  00  --  .25  aS  COlUp 

I  .N.ll.  1  *  ■ -56 .  10. 1  00  10. 1  00  unch  ‘  citnnfioTi 

I'.T'.R.  ri-42  .  114  00  112  .'.0  I  60 ' 7 

In«lii«irials 

Nhilihl  r.-.53  .  539  75  5^10  25 

(•an  (  cruent  5^;-<V  88  7.5  87  00  yi 

ramous  ^la^  cn  6-lH  90  25  !U  .50  -- I 

I'amoiis  Pla'  crp  r»* ''“‘IS  79  00  79  00  u 

(iypsum  .5(.-v.4S.  76  00  77  .50  -J 

dun.  S.  Warp- (;-.’2  V6  00  77  00  --1 

Sin!psons  6-l!»  96  .50  96  .50  ti 

Mnsfpy  Harris  5-tV  7.3  00  74  00  -1 

Price  Pros  94  00  94  00  u 

('on.  Paper  5'v-61  19  50  22  00  -  2 

rtiiKios 

Heauharnois  .5-73  Sll»  75  $50  .50 

Rcauharnois  5>v-'.3  94  .50  94  .50  u 

Hcauharnois  6-59  63  50  65. 0()  1 

('an.  Nor.  P(»w.  5-53  f.3  00  5^2  25  *- 

nuke  Price  6-66  92  00  93  .50  -  I 

(ratineau  5-.56  .  90  00  90.2.5  -  • 

(iatineau  6-41  .  88  75  89.25 

(Jatincau  6-41  ‘  R’'.  87  7.5  89  50  l 

MncL.  (iue.  r*«  .;.61  93  75  94  50 

Int.  Hydro  6-44  62  00  61  .50  - 

Real  Kstatc 

fan.  Rail  (£' B.  69.;-51  ?27  .50  $28  .50  I 

I  ord  Nelson  4-47  .56  00  .56  00  uj 


at  $2,466,712  as  compared  with  1.-  Since  tnc  Pcginnmg  „i  .Marcn  ms,  standards  w'ero  developed 

nuiiKc.  ewts  vilued  'll  *1  606  477-  JT!''’  1'’<’  company  has  been  in  de-''^-'’  smiiuaius  etc  oe  eineu 

iU_,).Ui.>  (wis.  v.iiueu  ,11  •I'l.Duu.Mi  .  ^  _  _ _  _ _  after  an  immense  amount  of  research 

unch  and  mechanical,  or 


itG.'.Oi.,  ewts.  vaiucu  at  i .ouo.  n  .  .  •  in  recnerr  ‘to  its  first  niorl- 

and  mechanical,  or  ground  wood,  fault  "  <’  y  "’re.,  "ork  bv  the  writer  of  ibis  arliele 

txiiin  nr»  o#  *>‘’00  08*’  ovci’n  vnliicd  Hi  bou(j  interosi.  iho  MontrOiil  ,  .  ,  .  t  j  i  »  i  i 

pulp  up  nt  c\Ms.  uqcj  k/n/ma  .i/.i>n«  oc  uo-ontc  which  involvod  a  careful  study  and 

$2,349,684  a.s  against  l.Oll.aaS  cw  is.  I  rust  (  o.  has  been  .uim.,  as  ,,,e  financial  statemeni  of 

vniiip.i  *‘>ft99  7'’l  Exports  of  or  administrators  for  the  company  I 

valued  at  .$..o.(.i.  -i.  i.xpori.  nffairs  ore  on  a  sounder  P'ery  urban  muiiieipahty  ,n  (  anadti 

newsprint  paper  showed  an  increase  aiiairs  me  n  a  sounaer  x  ^  one  urban  mu-i 

nf  ‘>cnnftnn  in  vnlnmr>  In  '’9.  footin?:,  u  IS  planned  TO  set  a  re-,  V  k  .isi  imc  ui  nan  luu 

of  o, 500, 000  c>5ti>.  TU  •  i  rirfrnnivQiirtn  o  1  Cl  pal  1 1  v  f  rom  cacli  st  at  c  1 11  t  lic  A_  n  1 1  - ! 

297,482  ew  ts.  frr.m  2.v.i9o,081  ewts.  |  p‘  ,  nrosnects  are  that  there !  Aa  a  result  of  this  si 'idy ; 

but  the  value  .-.if  exports  was  ai-;  ,  prospects  are  that  .  _g,,|i.,^f,n  w  ifh  rnimerous  fi- , 

guano  non  inn-pr  ot  SI  t  33 1  083  I  '’e  no  material  increa.se  m  f;'  "  , 

most  ?5.(K)0.000  loT^er  at  | _ _  _  _  naneiai  authorities  the  followins! 


The 


nrred  with  $19  -67  431  the  current  .rear,  hut ;  nanc.ai  authorities  the  tollovvtng 

r[n  the  ewsorln^^  "*>'  '‘P""  'ht*  1st  standards  fer  me.-isuring  municipal 

n  In  the  newsprint  nein  re  ^  .  assc.ssments  and  safe  debt  limit  were 

he  unhcalrny  priee  condi-,  _ proposed  and  gcncrall.v  accepted. 


.  fleets  the  unhcalrny  pr, re  condi- _ _  proposed  and  gcncrall.v  accepted. 

eo  lions  prevailing  in  the  indu.strv  ,  »,  D  J  (It  Mtiniripalitics  with  a  popuh'’- 

-I  I  2r>  !  throughout  1933.  ,  v..Rn.  i  Crmsncnt  tvCuUCCS  '  10,000  or  over  should  not  be  • 

unch!  The  improved  opcr.iii')n.=  in  the.  Interest  on  Debentures  row  over  *200  per  capita  including 

-:,  W'  nieat  packing  iudttsDv  (lun  'roronto.  -  Canada  Permanent  debentures  f'^r  .sehools  and  local 

unch  I  are  rcflericd  tn  ^  '  Mort^^^  Corporation  announces  '  improvcineius.  Those  with  a  pop- 


the  9  month  period  under  review. 
Exports  of  bacon  .ind  hams  for  Ihei 


1  period  amounted  to  61 
I  fto  valued  at  $4.362.JoO  as 


on  debentures  vvill  be  I'  jfl.  to  be  .should  not  borrow  over  $150  per 
effective  April  Isl.  e.'tpit.i.  Those  with  a  populalioii  of 

Accompanving  this  is  a  stale-  under  2.000  should  not  borrow  over 


compared  Accomptuiying  this  is 


T'"'’'  til, I  n,  S'’96'’  to  the  effect  that  bond  price.s  -UOO  per  e.-ipita. 

‘  have  been  advancing  and  that  the  .Municipalities  with  sinking  funds 


'  ^  Imd  v^il  Stren^  in  Gold  Stocks 


th  in  Gold  Stocks  self-supporting. 

Based  on  Cheaper  Dollar,  Tnunieipality  should  bor-| 

,  ,  ,,  ,,  :  row-  in  excess  of  20',  ot  a  couser- i 

.onlinued  from  I  age  )  vative  assessment.  i 


I  orri  Nelson  4-47  ■  .->«  lio  oo  unch  j  "Cf*  $717,054  ns  rampafcd  with  r-|iMnAr  DoIIai*  ^*1  nuinieipality  should  bor-i 

■Montreal  Apts.  ,Ai>/-48  (18  00  68  00  unch  $370,066.  The  export  figures.  1(1  Based  on  l,neaper  UOliar  excess  of  -’O',  of  a  couser  I 

- -  .  iwi'l  be  seen,  ind.taie  an  improve-l  (Continued  from  Page  1)  !  vative  .assessment.  ! 

C.P.R.  Bonds  Due  In  April  !  mcr.t  in  prices  during  1933.  the  av--  the  U.S..  instead  of.  as  up  until  the,  ^  rea^onahlv  conservative  as- 

To  Be  Redeemed  in  Cash t  "^ek  or  .so,  coming  into  the  i,o  ;i;,_ooo  pen 

_  j  for  the  9  months  of  last  year,  Stales.  riiis  weakness  ,n  '  di'-;  capita  in  a  niunieipalily  with  a  pop- 

(Continued  from  page  I  I  coupled  with  the  ecent  difft- ,  of  j,,.  luyjQ  | 

\t  current  "eve  ^of  Ti60  a  share  ’e®®  cwi.  cullies  experieneed  bv  the  ^  capita  with  a  population  of  2.000! 

these  Sings  oJ  -'Smelt^^^^  sSck  !  nnee'Si^ng  pro- ' 

have  a  market  value  of  $53,840,000.  '  .  vegeUiiie  tamieis  vn-|its  NRA  niiar  i  f'^®®  •'*  miinieipality  having  aj 

almost  $20,000,000  in  excess  of  I  he  :  ^  very  suhstaniial  increase,  p-ams.  '-^/H’ceted  n  nuanj  population  of  less  than  J.OOO. 

figure  of  $34,102,748  at  w  hieli  the  i  exports  during  the  9  month  pe  tors  to  foiee  o  .  .  •  ^  opr,  of  an  assess- j 

ontiro  list  of  itiiscellanpous  invest- ’  under  review,  loml  shM)inontS|  a  further  *^'**  |*^  ,  *  ,  *^‘'^*^*  retired  b>  a  tav  rate! 

ments  is  carried  on  the  balance  jof  canned  fruit  during  the  pe- |  curvenc.v.  (.old  is  now  a  ®  b'''  *  ,  i  Af  Id’/s  mills  ou  the  dollar  if  the' 

beet.  I  riod  showing  a  gain  of  almost  i('0|$35  an  ounce,  indicating  a  6 '  ceiit  repayable! 

The  possibility  of  resumption  of  ;  per  cent,  at  14,161.051  lbs.  valued ,  dollar'  and  *^!y"..,^jin  30  annual  instalments.  This  taxi 

dividend  payment  on  ilic  preferred  tat  $760,478  as  compared  with  7,122.-  ground  iltai  a  "aO  cent  uoliar  wiii|  based  on  a  conservative  assess-i 
stock  of  C.  P.  R.  during  the  current  i  550  lbs.  valued  at  $117,241  tor  ihe  be  resorled  to,  which  will  mcan|  I  :,‘  j 


year  is  su,ggcsted  by  the  remarks  of  I  same  period  of  1932,  .An  oven  m.'iic'that  Ihe  l.'  i'-  government  will  pay 
President  E.  AV.  Beatty,  on  behalf  of  |  notable  expansion  was  shown  in  ex- [about  $41  an  onnee  for  gold. 

Ihe  directors,  in  the  report  just  is- |  jvorts  of  canned  vegetables  which  The  effects  of  the  heavy  demand 


ment  is  as  high  as  any  municipaliiy 
should,  allow  for  debentures  but  n 
tax  of  14V-2  mills  on  the  dollar  for 
debt  purposes  on  a  reasonable  as- 


“Your  directors  regret.”  the  [  were  up  at  14,972,316  lbs.  valued  at  for  the  «t.bcks  in  AVednesday's  should  be  w  ithin  the  abiN 

rit  envs  ‘Un  annntitiPA  fnjif  (hf>  aao  c _  a  oi*  -rA  it-,,-  fhr*  mnrkrt  for  ini'  Sf'-  ... 


president  says,  "to  announce  that  the  I  $715,038  from  4,317,5.50  lbs.  valued' session  on  the  market  for  the  se-  o,r'„f  mnnicinalitv  to  nav  at 
results  of  the  year’s  operations,  at  $189,350.  Shipments  of  all  kinds i  curitics  i.s  indicated  by  the  loll,ovv-|  ‘ovided  tha't  the  mu^e^na^i 

coupled  with  the  gcner.al  situation  L,f  canned  fruits  and  ve.getables  in- j  ing  comparison  of  Tuesday’s  atidi^-.J^  pemianem 

do  not  warrairt  the  declaration  of  j  v-ery  materially,  demand "’ednesday's  closing  prices  on  ihej  _'...:5pnf  e 

dividends  on  ihe  preference  or  or- I  united  Kingdom  as  a  re-i  leading  issues;  ,  ,  '  -rhe  .above-mentioned  standards 

■™i'  r” "its''*’' ° .•."S 

that  the  earning.^  of  Deeember,  1933,  I 1  firwinm*  .  JE”  !  stanUy  for  more  than  fifteen  years 

.and  J.aniiary  and  Eebruar.v,  1934.’  ."a ' i  HoUin^-r  .  'Tin  "oiP®'®'iring  stick’'  in  deter-! 

i-hnw  a  praflfylnK  improvement  ovor  |  ^^rade  fr^im  Lake  .  49. 5o  5i.oo  '  min'iie  the  s^afeiy  of  municipal! 

those  of  the  same  period  a  year  a^o.  !  from  tlio  new  French :  ...  i  Ponds  from  the  standpoinf  of  abiUtv! 

and  that  the  present  indications  |  *he  It  months  ^  I  to  pa.v  The  Citizens'  Research  In-' 

poih-t  to  the  probability  of  a  roatiuu- ■  31st.  IHdo.  being  up  *Ft ,  jjargresves .  .  o.io  9!65  '  stituto  of  Canada  has  adopted  these  * 

eii  improvement. "  ,.>95,418  cw-ts.  valued  at  $4,492,838  - —  ;  .standards  and  has  ttseii  tlieni  in 

.....^ - -  from  224,960  ewts.  valued  at  $13.-  value  of  $2.1 87..539  as  compared  with '  annual  publicatiou  ot  munici  i 

PXG.  ELECTRir  .\rP0INT.1IENT.  368.050  for  the  same  period  of  h. 119.763  bushels  valued  at  $883.561. '  p^l  financial  statistics  (or  fourteen' 

English  Electric  Company  of  Can-  1933.  The  report  market  for  sugar  .also  ypars.  This  publication  is  based 

ada.  I.imited',  and  its  subsidiary-.  The  Exports  of  w-heat  flour  show-ed  a  j  showed  a  suhstantia.l  gain,  exports  qjj  (hese  standards*  thus  these  stan  I 

4  aoadian  Croeker-Wheeler  Com-  w^clcome.  increase,  being  up  at  4,-  being  up  at  170.675  valued  at  $801.-  ja^ds  are  used  daily  bv  almost  ail  ! 

pnnv.  Limited,  have  announced  the  349,736  barrels  valued  at  $I5;.3S7.-  584  from  74.983  ewts.  valued  at  large  investors  life  insurance' 

appointment  of  Chas.  W.  Burroughs  698  as  compared  with  4.047,683  bar-  $351,817.  Exports  cf  rubber  goods  companies  and  banks  throughoiiC 

as  their  district  manager  for  Quebec  rels  valued  at  $13,358,060.  Malt  ex-  /coieased  by  20  per  cent.,  being  Canada  as  well  as  bv  bond  hou8«^ 

nnH  the  Maritime  provinces  with  ports  increase  sharply,  being  valued  a.t  $6,036,332  .as  compai-cd  nnd  many  miv'ate  mvc.Mors.  .  i 


Mining  Industry 


T,X)I{  .spxeral  ,'rars  we  have  been  engaged  in  tbc  piirchase  and  distribution 
IT’  of  securities  of  t'orporalions  developing  U.anada  s  natural  resources  .  .  . 
(lo'ver.  I'lreslry  prDduct.'';.  agriculture,  etc.  1  h rough  Ihe  financing  of  power 
(|e\ elopnients  in  (^hjcbcr.  Ontario,  .Manitoba  and  Erilisli  Columbia,  wc  have 
materially  assisted  in  the  development  of  (.anada  s  mineraJs.  one  of  our 
greatest  natural  resources. 

Mining  is  one  of  t  anada  s  ina.jor  industries.  It  is  producing  new  wealth  in 
gold,  silv  er  and  base  metals  lo  an  amount  of  over  $1 40,000, 000  annually,  over 
I8*~r  of  whit  h  is  being  relumed  each  year  in  the  form  of  di\  idends  and  bonuse-s 
lo  holders  of  mining  shares.  The  estimated  value  of  gold  pr'^>diiction  for  this 
year,  at  Ihe  preseni  price  of  gold,  is  over  $100,000,000.  aiifi  corresponding  in¬ 
creases  are  indicated  for  sill  er  and  base  metals. 

On  Ihe  basis  ol  fiasi  performance.  Ihe  record  of  ( iatiada  s  ma,j(ir  producing 
mines  merits  Ihe  allenlion  of  investors.  First  in  nickel;  seroiuJ  in  g(.'ld. 
platinum  and  zinc;  Ihiril  in  silver  and  copper  and  foiirih  in  lead  among  Ihe 
world's  producers.  (  anada  is  in  an  enviable  position. 

Higher  melal  prices  are  proving  an  incentive  lo  enlarged  mining  oficrations. 

I  lie  lot.al  iticrea.se  in  milling  cafiacil  y  of  established  and  new  gold  mines  during 
Ihe  preseni  year  will,  it  is  estimated,  approximate  7,000  ions  daily 

Much  of  Ihe  out  pul  of  power  enlerprises  financed  by  us  is  being  ab.sorbed  by 
Ihe  mining  indiisiry.  These  power  companies  include  tlanada  Northern 
Power  CorjHiration  which  serves  Nnranda.  Kirkland  Lake  and  Porcupine,  and 
is  now  extending  facilities  to  Ihe  new  gold  fields  in  Northern  (hieber;  Mani¬ 
toba  Power  Company,  which  supplies  power  to  the  Central  Manitoba  mining 
fields;  Fast  koolenay  Power  C.ompany,  supplying  power  lo  the  ."'ullivan  \!ine 
of  ("onsolidaled  Smellers;  and  H.(!.  Power  Corporation,  serving  the  Rritannia 
Mine  and  now  exlending  into  Ihe  bridge  River  district . 

M'c  are  of  Ihe  opinion  lhal  Ihe  metal  mining  industry  in  ibis  counlrv 
has  exceptional  possibilities.  Ihe  beneficial  effects  of  the  high  price  of 
gold  and  other  faelors  surrounding  the  outlook  for  base  mclals,  have  not 
yel.  we  heliex'e,  been  fully  discounted  in  the  price  of  the  major  producing 
mines,  and  we  consider  Ihe  shares  of  the  following  Companies,  which  are 
on  a  dividend-paying  basis,  attractive; 


F..4KE  SHORE 
HOME 

TE(.K  ffl  OHES 


I  \  TER  \  4  TIO\  4L  MCKEE 
(  O  y  SOI.  I  DATED  SMELTERS 
fTRJCHT  HARGREAILS 


nOELTSOER 


MrAST^  RE 


Nesbitt,  Thomson 

and  Company  Limited 
355  St.  James  Street  \(iest,  Montreal,  Que. 
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GOLD  SITUATION 
STILL  GREATEST 
MARKET FACTOR 


Manitoba  Moves  to  Stop  Traffic 

In  Life  Insurance  Policies 


Jackson  Dodds  Presents 


l\iri9ll»  s  ^*''inn^peg  Bureau  The  Financial  Titnrs  I  A  Brief  for  the  Banks  i 

MAIcKmI  hAI  |II|(|  Minniiicp.  -  A  new  racket  waslsald,  becaii.-ie  Ihe  t'olicy  holder  was  A  J  iL  o  t-  e  . 

ItIiIIsIsIj  1  1  rtv  1  Vll  I  revealed  here  In  law  amendments  unaware  Himi  afier  puyins  premiums  And  the  t5anKing  OyStem 

_  .eommlttee  of  the  IdidRlature  last  I  for  a  number  of  years,  ho  was  en- .  ^  — 

Reichsbanlc’s  Gold  1  /»««  anii  Hon.  W.  J.  .Major.  K.C..!  titled  to  surromipi  H  to  the  insur- j  JACKSON  dodds. 

attorney-aeneral.  announced  that  In  '.inoe  comnanv  for  a  rash  value  l  C.neral  Mamgrr  Ba.ili  of  Mon.real  and  Pr»idanl  Canadian  Bankars  Aaaociatian 
French  Treasury’s  Position  the  committee  of  the  whole  he  pro-  other  cases  had  come  i.r  llahi  where  I  «"«*  Comm.rc.  .t  ot..*a. 

Duhirbing  posed  to  introduce  a  new  section  In  the  policy  holder  admitted  he  did  !  '  . 

-  his  Insurance  bill  to  end  a  traffic  know  his  rights  hut  had  no  idea  i  It  >s  common  knowledge  that  the ,  business  stability.”  i 

CAPITAL  FLOWS  TO  PARIS  in  insurance  policies.  :how  to  find  out  the  amount.  (depression  has  been  worldwide. (  .At  the  same  meeting  (he  general 

_ _  Hard-up  policyholders,  he  ex- i  The  attorney-general  said  only  one  and  that  Canada  has  suffered  along i  manager  said : 

I  ondon —There  were  plenty  of  in-  being  made  the  vie- lor  two  eases  had  come  to  his  notice  with  other  countries.  It  is  not,  I  •  -No  good  can  oome  of  di.scount- 

cidents  during  the  past  week  which  so-called  agents  who  secur-lin  Manitoba,  but  in  Ontario  it  had  however,  generally  appreciated  that  i  ing  the  future  too  far  in  advance.! 

found  (heir  reflection  In  the  action  naslgnments  of  policies  and  been  quite  extensive.  ;  Canada  has  suffered  less  than  mostj  That  is  a  tendency  to  Avhich  we  as 

of  the  foreign  exchange  markets,  bought  them  In  at  figures  away  be-'  The  committee  reported  the  bill  |  countries  and  that  in  large  measureja  people  are  prone,  and  a  symp- j 
The  first  case  was  Dr.  Hjalraar  'ow  their  cash  surrender  value,  as  introduced  jn  the  house.  One  of  (  the  reason  why  she  has  suffered  i  tom  of  the  same  over-confidence  | 

Schacht's  gloomy  speech  on  Ger-  Later  they  would  be  presented  to  the  .  (he  main  changes  is  to  bring  insur- [  less  i.s  due  to  the  strength  of  her  [that  got  us  into  trouble  in  the, 

many's  financial  condition,  supported  j  companies  and  paid  off  at  the  figure  ;  ance  clubs  under  operation  of  the  !  banka  and  their  policies  prior  to  i  past.  The  speculation  now  so  much  ' 

tiy  the  Retchsbank's  disturbing  loss  jin  the  policy.  hereafter  they  will  he  re- '  and  durin.g  the  depression.  jin  evidence,  to  which  your  president 

of  gold  and  foreign  exchange  and;  In  most  cases  this  type  of  trans-  ;quirrd  to  take  out  ihe  ordinarv  li-  I  The  conservative  policy  which 'has  referred.  Is  a  direct  reflection  of 
Ihe  sharp  decline  in  Germany’s  for- 'action  has  been  possible.  Mr.  Major  icense  to  do  an  insurance  business.  I  the  hanks  followe<l  during  ilie|lhis  tendency.  Speculation,  like 
eign  trade.  Then  came  the  an- j , _ _ _ j _ _  i  boom  period,  and  the  leniency  e.v- 1  *’®''er.  is  not  a  disease  but  a  synip- 


By  JACKSON  DODDS. 

General  ManJCer  Bank  of  Monlreal  and  President  Canadian  Bankers  Aeeociatian 
Before  the  Committee  on  Banking  and  Commerce  at  Ottana. 

It  is  common  knowledge  that  the ,  business  stability."  I 

depression  has  been  worldwide.  .At  the  same  meeting  (be  general  ; 


to 


uouncement  of  the  Dutch  bankers’ 
advances  of  100.000,000  guilders  *o  ^ 
France  followed  by  the  resignation  of  j 
the  Swiss  Finance  Minister. 

The  relapse  in  German  marks; 
which  occurred  on  Dr.  Hjalinar 
Schacht's  slatcmenf.  however,  has ! 
been  followed  by  an  almost  complete  ■' 
recovery.  tl  is  not  forgotten  that 
further  negotiation.s  regarding  Ger¬ 
man’s  external  lon.g-tprm  debts  will  ' 
take  place  in  Horlin  in  April,  .and 
that  Germany  is  therefoie  unlikely  lo 
present  its  financial  po.sition  in  the 
most  favorable  light.  Doubts  are 
expressed  here  roiueining  the  re- 


North  of  NR  A 

Condensed  by  The  Reader’s  Digest  From  The  Saturday 
Evening  Post 

By  ISAAC  F.  MARCOSSON. 

Famous  Foreign  Correspondent  and  World  Traveller. 


THK  I’nited  States-Canadian  froii-  j  mnugiiratctl  a  series  of 
tier  does  more  these  shifiin.v  bearr  Tadiii  talks  over  t 


I  boom  period,  and  the  leniency  e.v- 1  is  not  a  disease  but  a  synip- 

'  fended  and  constructive  help  given;  tom.  and,  like  many  a  fever,  will 
I  to  borrowers  during  the  depression.' P'’Dt)ably  cure  itself.  Experience 
i  which  inevitably  followed  the'susspsts  the  wisdom  of  guarding 
boom,  have  contributed  largely  ro-'a^^t'^st  possible  set-backs,  whereas 
•  wards  preserving  the  country  from  over-optimism  carries  with  it  the  i 
irdav  i  impact  of  the  shock  suf- !  danger  of  a  rude  awak- , 

j  fered  elsewhere.  jenlng.”  „ 

It  is  perhaps  not  too  much  to  sa.r 

;  that  the  Hoyal  Commission  on  A  year  later,  In  December  Ifi28.' 
Banking  and  Currency  was  not 'about  a  year  before  the  collapse  of, 

_ i  biased  in  favor  of  the  chartered  j  the  boom,  the  president  of  the  Bank' 

(banks.  Yet  in  t'hapter  V.  Section i of  Montreal  In  his  published  annual* 
heart-to-j  201,  the  commissioners  state:  "It  address  again  drew  attention  to 
country- .  been  manifest,  from  what  we  the  danger  of  speculation,  as  fol- j 


Mr  riros.w 

Lf* 


I  fillMYpipe 

WITH  PICOBAC 


^‘‘The  man  who  keeps  his  pipe  61led 
with  Picobac,  like  I  do — finds  con¬ 
solation  in  this  life,  and  plenty  of  it. 

“Picobac  is  a  mtisfying  tobacco. 
Once  you  light  up  with  Picobac  your 
troubles- fade  away  in  a  sweet  blue 
cloud  of  smoke. 

"And  the  best  part  of  it  is, — with 
Picobac — you  never  tire  of  re-load¬ 
ing  your  pipe  and  lighting  up  again. 
Because  Picobac  never  bites  your 
tongue. 

“Picobac,  you  must  understand,  is 
the  pick  of  Canada’s  Burley  Crop 
grown  in  sunny  .southern  Ontario. 
It  has  the  flavour  I  like  and  you  will 
like  it.  too.  Try  it — if  you  want  a 
mild  . . .  cool . . .  sweet  smoke. 

“And  when  you  buy  Picobac,  don’t 
forget  you  get  more  tobacco  for 
your  money.  It's  good  for  making 
cigarettes,  too”. 


HANDY  POCKET  TIN  ...  ALSO  IN  Ji-POUND  HUMIDOR  TINS 


days  than  separate  the  donmins  .-r  wide  network  i..  acquaint  the  imb-  have  previously  written  and  indcedjlows: 


two  peoples.  It  marks  the  line  of  lie  uilb  wh.it  was  goin,g  on 


liability  of  otficial  German  figures,  dpiivage  between  widelv  dnferiiii; 
and  while  the  situation  is  certainly  ,,rocesse.s  of  recovery.  ' 


'it  DOiS TASTE  GOOD  IN  A  PIPE  "l 

iO  fl 


unsatisfactory  it  is  not  believed  to  b 
os  bad  a.s  it  is  made  out. 

Tbc  Dutch  bankers'  loan  to  Frann 
is  viewed  here  from  two  anglrv 


First,  it  reveals  that  the  finanoi.il  p.vrotechnic 

difficulties  of  the  French  treasury  economy  follows 
are  somewhat  acute,  and  second,  u  course.  \\  liboiit  fu.ss 


North  of  MIA.  individualism  anil 
\oiuniar>  regulation  of  indtt-lry 
( ombtne  for  stoa.d>  im|ii'o\  ei.ioni 
without  p.vrotechnics  I'be  iiaiional 
economy  follows  an  unmana.ccii 
course.  WUboiit  flt.ss  or  furor  tiie 


pressed  the  market  here  more  than  193.):  industrial  production  incroas- 
tbe  evidences  of  France’s  financial  ,  ed  43‘'r  in  the  same  period;  whole- 
weakness.  and  appreciably  strength- ‘  sale  prices  liave  risen  10^;-.  with  no 
ened  the  franc  at  one  time.  Fresh 'appreciable  i  is«  in  the  cost  of  liv- 
uneasincss  concerning  the  position  of '  ing:  jmrehasing  (tower  is  u()  139c; 
the  gold  countries  was  aroused,  how- ;  and  in  six  months  unemployment 
ever,  by  the  Swiss  Minister’s  resigna-  dropped  from  1.0t3,!t'in  to  755.831. 
tion,  although  it  is  not  believed  here  in  the  long-deferred  get-away  for 
that  this  will  involve  any  change  in  recoverv,  t'an.ada.  despite  our  pre- 
Stvltzerland’s  monetary  policy.  ponderanoe  of  wealth  and  pottu’a- 

The  industrial  troubles  in  the  I  nil-  tion.  had  sever.al  advantages  over 
ed  States  introduced  yet  another  dls-  jjp  The”  depression  failed  to  bear 
turbing  factor  in  the  international  heavily  upon  her  as  iij.on 

currency  situation,  so  that  the  Lon-  I'njted  States,  paril.v.  at  Ica.-.i. 


lie  w;ib  wli.it  was  goin,g  on.  front  much  of  the  information  al-'  “Rampant  speculation  ou  the  stock  i 

v-  .'S  -w  'forded  us  in  the  course  of  our !  ®^®hange8,  which  has  persisted! 

riidtiulueiiU  ilic  looi.s  of  <  an- *  I*’®!  tar  as  the  cr-  ®'’®f  a  considerable  period,  with! 

a'iian  l  e.-ovei  v  rvsi  in  the  Ottawa ’ functions  of  banking  are'''’>de  ramifications.  Is  a  matter  of  ; 

Pa.t.s.  eifeeiivc  ou  Notember  (5.; ‘■■^n®®'’ned.  the  L’anadian  banks  I  concetn  to  bankers.  I  need  not  tell  j  HI  bJ 

lit:f’  Foi-  ::5  vears  Canada  gave  S®^'®  admirable  evidence  of  sectir-i.'®'!  iuat  the  rise  in  prices  cannot  |  woinZSTimnJ^ 

Brtniin  imuei  ial  preferenee.  w  ith  no  efficiency  and  convenience.  ® 

(orresponding  reciprocal  aduni  .  ®  i*®*®  of  universal  economic  diC- j ''®'l  defined  limit  to  bank  loans  on  | 

British  steel  and  textiles  tiowed  in-  f'Ciilty.  the  Camidian  banks  I'®'®  reaction  i ,  . — - 

lolhecounti  v  to  the  delrimcnt  of  a  •‘^tood  firm  and  have  continued  toi™®-'  be  sudden  or  severe. 

varieii  and  growing  indu.strv  i  n-  render  to  Uie  public  of  the  Domiri-  ‘At  the  same  meeting  of  our  tion  each  month  for  the  next  few,  measure  of  the  depression  to  follow 

drr  the  puts  Canada  gets  a  i.ie-|*'’®  t'*®  -"amc  high  quality  and  the  shiyeholders,  the  general  manager  months.”  —the  pendulum  always  .swinging  ns 

ferred  (dace  ‘in  .Ir.hn  Bull's  market. ( ®®'»e  wide  variety  of  service  as  ,  ..  , ,,  '  '  '  :  direction  as  in  the  other, 

which  she  is  cii|iitalizing  mcreas-  f*’®  past.  ’  itrv’s  reRonrees^n  n  ”  i^^?  c.oun-  3  .•  t  '  Kl’forts  Since  lifJP. 

ingly  with  raw  matenals  and  food-'  f>">-inK  i'*®  P®nod  I92d  to  Since  (he  collanse  in  the  antionn 


demonstrates  the  solidarity  of  the  index  of  the  (rhy.sicnl  v.ilumc  of  v  an-  |>,p  ,  i,-,  the  detriment  of  a  •‘^toud  firm  and  have  continued  to|™®>’ 

gold  standard  countries.  This  co-  adian  business -the  economic  puisc  growing  indu.strv  Fn-  render  to  Uie  public  of  the  Domiri-  '^t 

operation  among  the  gold  bloc  na- !  of  the  nation  advanced  t.v  :'.39r  2p,«  «  i„  c-l>on  rite  same  high  quality  and  the  S"®^ 

tions  to  protect  their  position  im-  between  February  and  N'ovetnbot  .  .  ,  ,  ‘  ,  ‘  .-..-..-.pt  *  same  wide  variety  of  service  as  in!S®'d; 

pressed  the  market  here  more  than  1933:  industrial  production  incroas- |  ‘  >  „acf  "  "Tl 


drr  the  p.tcts.  Canada  gets  a  pie-  *on  the  same  high  quality  and  the  shrn-ehomer.s,  the  general  manager  months.”  Pendulum  always  .swinging  ns 

‘inbor.  f  ,  ii'ace  in  Ichn  BiiH's  mir’vet  s'a.me  wide  variety  of  service  as  in!®®)d;  -  -  ;  far  in  one  direction  as  in  the  other. 

vhote'' I  "'h*®''  mcreas-'  the  past.”  itrv’T  resSl^n^f  t "r"'  ‘•'■V  ^•^f«rts  Since  IWP. 

thol®-i  I „  .,,,,1  I  '  During  the  period  I92tj  to  1929!*®!-^  resources  necessarily  involves  We  are  nof  at  present  iucreas-|  , 

;  lilies.  The  s.x-cents-a-hushel  BrH-tl'®®®  "'as  a  vast  economical  and  f*'  ‘1*®®®^!®"  j  of  ^929.  t.In- Src'fforts  bavc'\lee^ 

Vvl  ish  duty  on  non-Fmpire  wheat  at.d|n®n®ia>  e^'Pansion  in  Canada,  ®aus-| ®®tiviij  o°  'h®  stock  exchange  is  and  our  Pol.cy  m  not  t.o  cfablisn  lowarJs  i.m tectL 

/„i;uhe  large  British  quota  on  bacon  are i  Partly  by  bountiful  Pan  l.nes  of  credit  for  broker.s.  I  ors  and  con.set  vin^ho  a.sse^s  oM.o\ 

:  di.stinef  factor:^  in  tamidian  term.' and  good  world  prices,  whlcii  |  |;®P[fsenUiig  proumtions.  mergers, . — .rowing  clients. 


di.stinef  factor:-  in  < 'tinadi.'in  re  cu 
ery. 

Moreover.  r:iiia(!:i  is  o’oiedin 


brought  money  into  the  country,  in '  f®®''S®P'^ttons,  et  cetera,  but  not  j  22nd  November.  1928  -'  I  pnciir  i" in"  privii"  bo 

.idUition.  American  capital,  seeking  o'  t®®®®  h®'®  b®®"  truly  con-,  “9’of  your  information  and  guid-  rovvcr.s  to  .got  ibeh-  inflated' i.osiiion 
invc-stmeni.  in  Canadian  industrial '  7''®®'''^®  o®  calculated  to  benefit  ,  ance.  we  may  say  that  we  arc  notj^ithin  manageable  fi  'iiiTR 


don  market  may  be  excused  for  its  becau.se  of  the  temperament  of  the 
renewed  unrest.  While  the  dollar 


Not  less  than  509t  of  tb 


depreciated  only  moderatel.y  in  sterl-  population  is  English.  Scotch 
ing  value  because  of  the  labor  dis-  '  ^  ^ 

putes  in  the  Fnited  Stales,  it  h.is  iso  I't.i 

.,1  more  Anglo-S.ixon  than  the  t  ni 
fallen  sharply  in  terms  of  francs,  al-  British  strain  told  in 


most  touching  its  new  franc  pnr:ty. 
This  movement  caused  the  final  dis- 


f  the  in  the  word.*  "Canada  Fir.si."  Obvi- 
f  tbc  ou-ly  liic  Dominion  jiiii  one  over  on 
I  or  I  PC  moiber  country  when  the  ini- 
da  IS  poibal  preference  show-down  devel- 
niied  eped  at  the  Ottawa  Conference,  as 
Id  ill  ;iic  ligures  show,  in  the  9  months 


appearance  of  any  profit  in  gold  ship-  Lmd.  there  was  neithei  feat  iv 
ments  from  London  to  New  York  and.P®®'c  complex.  The  average  <  at.;,- 
the  resumption  of  French  buving  ofjdian  one-third  of  the  peoiile  ii»i 
gold  in  the  T.nnrion  market  i  on  farms  is  stable  because  i,  iht 


the  troubled  hour.  As  in  the  mother-  eiuLiig  Septeuibei'  193:1.  Canada'.s 
land,  there  was  neither  fear  not  •iqioris  from  the  Ihtipire  were  near¬ 
panic  complex.  The  average  <  at.;.-  j.  .a.i.iio.ufiii  ic.ss  than  in  the  same 
dian  —  one-third  of  the  peoiile  ii'c  i.eriod  iii  1932,  w  hile  her  exports  to 


idifreient  character,  namely,  the  ”“'0'  uibcouui  100  lar  in  advance  ,  pyramid  credits  and  11 
,  (trocoeds  .')f  horrowings  in  the  Fnit-  country’s  future  prosperity.  It  '  latioii  by  the  public.' 

cd  Stales  by  Federal  and  I’rovin-  dictate  to  our  bor-  !  - 

ciaLs  Governments,  municipalities  ®®"®'''®  against  stocks,  their  policy  lotb  .laniiary,  1929 
and  privaie  eorporaiions,  which  *  ®  '?  '"'hicli  they  should  ;  "While  we  have 

were  .subject  to  repayment.  Ibis  ®®®®®ct  their  affairs,  but  it  is  our  (K.'.siis,  it  must  not  be 
va.st  inflow  of  money  facilitated  e.\-  custodians  of  our  depositors'  the  bank  is  always  ready  to  con- 

travagant  siiending.  fiublic  and  (iri-  ,  shareholders  money  to  keep  sider  .good  loans  for  c.' 


pyramid  credits  and  increase  sp“cii- Dii.sine.ss: 

lation  by  the  public.”  let  By  taiiyin”  uu  iie: dm.;  cqs- 

- •  lomors  through  ih*'  jicriod  w  lieu  iheir 

Iliib  .lanuary,  1929  assets  securing  bank  loiii.s  shrank 

"Wbilo  wc  have  stressed  dc-  atqireciably  less  than  ibe  amouni 
pt.'.siis,  it  must  not  be  forgotten  Ihalicf  'he  relative  loans,  and  iu  somp 


gold  in  the  London  market. 

Mill  Dollar  Fall  Further. 

Paris.  —  The  recent  weakness  of 
the  dollar  here  is  taken  us  .in  in  li- 
cation  that  the  current  which  some 
vveeks  ago  caused  a  return  of  Fnii- 
ed  Stales  ta|)ilal  and  a  flow  of  .nr- 
•.■igii  capital  to  the  Fniied  Stales  nas 
•  o.isrd  and  bus  been  rever.-ed.  Vs 
I'Pe  Fnifed  States  trade  balaiite 
less  favorable,  moreover,  there  is 
-onie  possibility  of  the  dollar  tailing 
I'lrihor.  in  the  opinion  of  French 


frugality  imposed  by  necessitv  li  or 
instance,  there  are  only  till  (leople  111 
I'anada  with  incomes  of  y.ah.Ono  aini 
over.)  The  38'',  Freurli  conlribuiion 
to  the  population  provided  an  ele¬ 
ment  of  thtift.  Morenvei .  (  'aniida 
was  bitten  to  a  Ic.ssei  exieiu  lian 
the  Vii'ted  St.ites  b.v  the  stocU- 
speculation  bug  Her  fall,  therefore, 
was  not  from  tbc  height-  i"  tbc 
depih.s. 


travagant  siiending.  (lublic  and  (u  i-  shareholders  money  to  keep  sider  good  loans  for  oommercial  ai.d 
vale,  encouraged  gambling  in  one  ®®cb  loans  within  botinds  w  hen  there  for  farming  piiritoses.  ,\s  you  liavo 
form  and  another  ou  a  scale  tin-  I!"' at  present,  an  element  of  dau-  previously  been  advised,  we  are  at 
preccdcnled  in  i'anada.  and  for  Ihe,  ^'1''  ‘®  'I'bero  Is  btii  ||,e  (,re.srttt  lime  discouraging  lo.iiis 

lime  obscured  the  fact  that  heavy  Me  have  fo;-  speculiiiive  (lurposes  against 

bortv'wings  outside  the  country  ®Hecis  in  the  (last.  ,.iioc;U  exchange  .securities;  loans, 

created  a  source  of  weakness  in  ,  "b'lniism  and  ambi-  iu„,vever.  for  investment  pur|K).-es. 

(  anada's  financi.il  structure.  10 1  w  itliin  itrudeiU  bounds,  our  tec  where  reiiuymcnt  will  n.ot  riepeud 

Mr.  Power’s  enquiry  seeks  to  ea-  j '  ,h, ®®’'<i  ground,  remember  ontirely  on  the  sale  of  t  he  .setiiri- 

tablisli  wh.it  the  banks  gencrallv  ®‘"’  he  tics  pledged,  will  be  given  car.-ful 

did  to  combat  the  effects  of  the  de-  product, ou,  there  need  be  ..onsideration.  ” 

Tl.  i<  ®o  foaf  fof  tile  future  of  (  aiiada.  Bc- 


cases  banks  are  still  doing  so; 

•  d)  Cotiiiiiuin-.  in  .siiiie  of  the 
iiii|)0|)ularily  of  such  advice,  to  'm 


lairiod  19.’.2.  w  hile  her  exports  10  p^poedcnled  in  I'anada.  and  for  Ihe, ’'‘®  ^''nation 
!,,P  Kmpiie^-— particularly  to  Brif-  obscured  the  fact  that  heavy  ®'®®-'>hV 

;'.n -were  $241.1,.,:...  19.  a.  compar-  country  ®H' 

cl  vvitl.  $.l.(.20oSS0  for  the  identi-  ^  weakness  in 

cl  interval  m  the  nreceding  vear.  ,  ap^da's  financi.il  structure.  I'on  w  itbin  prudent  b.umas.  our  tec 

I  he  farmers  a,  1  ..nada  have  of  enqtiirv  seeks  to  ea-  S round,  remember- 

coursc  sufi'cic!  l.oni  the  "orld  banks  gencrallv  “f  "’a 

ovcrpi'idiici.o,,  of  vvltrai.  The  fa-  ,0  combat  the  effects  of  the  de-  „  ,  Vt  '''' 

j.ious  n<\)lF:  whuh  iiwirk^’lrU  half  tho  Uv  thr  wnv  n.f  r^Anlv  It  the  futuro  of  <  aiiada.  Jh‘- 

»  . . .  :rrr», :Tr’;;.«o'Snc“ 


lapsed.  n,a  because  il.e  banks  gj,d  their  .staffs,  district- have  in  recent  mot, tbs  bcc.  three  .vears  later; 

.stood  m  hitid  pool  nnanemg.  'be  ^i.pp^in^ndent.s,  credit  depart- '  ,  1  ,  i  cceiving  many  applications  Ivom  (gi  In  .May.  1933  the  interest  o 

govcnmcii.  eventually  tom.  ,nuch'„p„,^  .n.R.Riaiant  general  manager-s  anees  of  hLk  nrtcinin.®'''  in.iividiials  for  l.wns  a.gainst,  slocks  .savings  dcpo.sits  was  reduced  bv  t 

O'-  Ihe  los.s  iha,  wmil.t  have  falleii|.,nd  general  managers  have  in  thai  ^'®"-  ami  bonds.  This  is  an  outcome  ofiof  I  per  cent,  aud  ilie  benefit  of'llil 

.11  the  ficmc-.  Now  many  ^9vme^s '  p.p  (nmore  hours  of  of  nwrnMn.!  fh],  .t  ^  '’'®  f®'®’’  .m  1  rcdiic  ion  was  passed  on  to  .govern 

tl  the  prune  pi  iv  in.es  the  wheat  i  ,ot.t  loK/^r  a., "®"  illustrating  that  tliese  (mb-  ..smiliv  a  desire  lo  t.ike  men' :c.  miinic'ii.i  lit  hvs  .-m.l  to  hor.-o,. 


previously  been  advised,  we  are  al  upon  (iiiblic  boiiies  tlie  itecos- 

ilie  (iresent  lime  discouraging  Icmiis  ’®Lincin,£  budgets: 

for  spectilalive  purposes  against  ,  .  ®'  '  'armcr  borrowers 

.  ,  ,  I  "bo  were  iiiialdo  to  repav  advanees 

slock  exchange  securities;  loans.  .  .  ,  .  '  c>'>.  ."naiics 

,  ,  .  .  I  .ind  ill  nianv  cases  granting  llieni 

!,o.,vever.  for  invest, nei.t  pitrpo.-es  ..ovsistanco,  i,  berng  0" 

where  repuynicnt  will  n.ot  depend  lon.g-established  poliev  ,0  show"  firs, 
entirely  on  the  sale  of  the  .sectiri-  oonsidemtion  ,0  farmers  and  othe- 
lies  pledged,  will  be  given  ear.-'ful  p,in,iirv  prodiieers; 
consideration.  ifi  .Milmugh  the  depression  be- 

,gan  in  earne.M  iu  1929,  the  bank.s  did 
251  b  Mareli.  1929  not  1  educe  salaries  until  two  or 


'V.'c  have  in  receiii  monilis  ticei.  three  years  late 


igi  In  ,Ma.\.  1933  ibe  iniercst  on 


Lnanci'TS,  who  express  some  inter-  But  temperamental  s'ea'dinc.-.s  does  n.p  f;i:  n,c:- 
'.ST  it.s  tvi  the  attitude  vvbich  the  I  nit-  .  enrire.v'  account  Ic;  '  .iiutda  s  the  priiric 
<  d  b^ate;-  ( iO'. ei  iinient  ma.v  .idopt  .u  ^  jip-ong  mental  resistance  t"  depres-  (;,.iixiain  are  tt 
ihi.s  eveniuaiify.  ,  fact— and  it  bears  di-  with  live 

It  is  pointed  out  here  I h.u  aiihougb  i  recovery  as  well  ,s  profitable  act)' 

:hc  I'niled  Elates  oovermnent  ,1,^1 '('anada  escaped  the  surcesslm.  ■  .enance  is  ; 

'  hitherto 'f.m  th'  ^  ^an’^  failures  so  destnirtive  to  wheal  farming 

gold.  I,  has  bitheno  tixcd  .inl>  tht  (  itkorale  and  pneketbook  on  Allhoubg  he 

buying  prices.  f  .  happened  tl  a 


11  tho  iK  iirio  I'l  '^vinrcfi  whral  t  labor  during  thp  pnst  be  statements  rffn<iKlon^ 

pre  nnTnn.:i  to  mixed  farm^ ,  has  per- 

ing.  vv  nil  live-tock  iis  new  and  ,r,ther  group  in  Hie  co-an-  the  following  extracts  from  RniTL  ''r 

prof, uhle  activity.  1- ai  ming  for  sus- ;  y„,j'  received  le.ss  thanks  lor  v^onn-is, 


:^';^v^r^ent  dWla;^!/  thar  goM  o®®  "d''' up  " 

would  be  sold  in  unlimited  quantities  adian  ban.t  ‘ vPT=nn  fnrier  ®®’'®®'' 
at  the  same  price,  or  w  ith  a  slight  sii  ong.  and  for  g  1' n.-oh.t  ito<l 

difference  between  the  buying  and  'he  law.  the  banks  are  piohiUted  „iat  62 
selling  prices.  Hie  dollar  might  then  from  lendin,g  monc.v  on  real  csta  e.  t,f;}  fn, 
be  considered  re-attached  ,0  gold  and  Nor  can  the.v  operate  attiliates  as  rnnrtga 
stabilized,  at  least  temporarily.  ,  we  have  known  them,  to  .our  cost.  sir 

If,  however,  the  Govemment  did  Hence  there  was  no  collapse  of  con-  (pp  f,,( 
not  release  gold  fteelv  .it  a  fixed  fidcnce  in  the  banking  structure 
price,  and  even  if  it  intervened  front  stich  as  put  the  final  touch  on  our 
time  to  time  through  an  equalization  depresssion  experience.  While  Hierc  I  tie 


then  i>ains  —  I  should,  however, 
mention  that  many  individuals  and 
corporations  have  expressed  iheir 


i  on"  ,,  "®,  Ihe  "'Mk'  „rp„,aHors  have  expressed  Iheir 

eraei  and  V'^  chain  of  (  anadian  1  appreciation  of  the  advice  .md  as- 

erev ,  ana  covery.  the  farmer  has  measurably  ..efonco  o-i.-on  v... 


-Montreal  correspondence  and 
ctilars  arc  given: 

Managers  Cautioned. 


Leu  uuaoimea  -  i-.iHor  .  '  ■  .  ,  .  .  -  '  '  slstance  given  fo  them  hv  tbe-'r 

with  a  slight  HU'ong.  and  for  good  ®f  ^  J®  ,mprov-e_d  his  condition  /;«<•'  ,  bankers-fortunately  there  arc  sriil 

buying  and  'he  law.  the  banks  are  piohibited  .,  ,,pr  ^py,,  „r  ,  ana-las  .2S.-|j,„p,,  pp„ 

ir  might  then  from  lendin,g  money  on  real  estate,  farms  ,iie  uneiiciimbered  by,  -  :,l  ^ 


mortgages  is  evidence  of  an  inher¬ 
ent  strength  ihai  iiromises  well  fm 
Hie  future. 


fund  to  moderate  rate  flue, nations,  as  .  ^ns  trouble 
the  Bank  of  England  <loes  for  liie  posits  begot 
potmd.  it  would  then  be  necessary  to  of  mind 
regard  the  dollar  a.s  in  reality  re-  stagnation, 
maining  as  tiustable  a  currency  as  ‘  jJ"  fdlowe 
before  the  legal  devaluation  and  lo  „o,.prv  noss 


was  trouble  aplenty,  security  of  de 
))osits  begot  .9  corresponding  scl  iii 
itv  of  mind  amid  the  encirclin.i 


'■esnons|liilM,\  1'.'  ■ 

under  Hie  1  aiia(i;iiii 


nieasur.ably  given  fn  them  by  Hic-'r 

,  /;*p  *  ■  baoRf's -fortunately  there  arc  stiil 

la.la  s  .28.-,  ,„p„  ^  i"  1 

iibered  by,  ..  •  u  ».  nection  with  our  loans  to  hroker.s 

an  inliet-  '''  and  others  securad  by  stock  market 

's  well  fill  ('ui)opular  as  the  banks  hav e '  collateral.  The  stock  market  lia.s 

beLUi  oiiriiig  the  (leri.od  of  dofla!;on,j  had  a  long  and  sustained  rise  in 

they  w  ere  even  more  tinpoptilar '  prices  and  speculation  is  vvide.spread. 
dui  ing  Hie  boom  (leriod.  wiu  u  Correspondingly  any  setback  in 
iiiemplov-  present-day  detraetor.s  were  even  prices  might  develop  into  a  serious 
II  •ons:!iii-  luuder  in  their  oondemnaiion  of  Hie  Pituation,  and  you  will  please  con- 

n  :ii<-es  and  so  called  .old-fa.shioned  conserva-  tinue  to  carefully  scrutinize  all  col- 


iiinl  boiid.s.  This  is  an  oiitcoiiii'  oflof  I  jier  cent,  .lud  Hie  henefit  of  this 
Hie  iireseni  fever  of  s[ieciilat ion  cii  1 '  rediicl ion  whs  passed  on  to  .govcrn- 
l  eflecis  tisunliy  a  desire  to  t.ike  tneii';;.  luiinicijia  lit  ies  tind  to  borrow- 
.“c.  iirii  ics  .0111  of  brokers'  lumd.s,  in  i  ci's  isciu.s,  Iii^li  g!':i(l:' .sc(  tirifie.s.  and 
par,  (leihap.s  for  ta  a.sons  of  iirutl- 1 '  I't’mcnl  rcfiiudin  ;  at  a  lower  in 
rnee.  bin  no  (loul)i  also  lo  .stivc I '  I'a'c  being  faeiliialed  thereby. 
OIK'  (ler  I  fill,  interest  Sitcli  apiili-:'  ‘'*’1 "  e.-pondin.g  or  even  greater  re¬ 
cations  lire  unwelcome  and  most  of  ductioi,  wa.s  als;o  made  in  (he  interest 
Hiem  are  dei  iiiied.  There  is  in  Hicse,'"'®  ""  loans  10  f,- |•tllC|■.s. 
loans  lo  indiv  idiiiils  against  sci'iiri-i  "  conclu.sion,  the  banks  could 
lies  a  s|ucial  elcmonl  of  risk  ails  1*,®'.'. ''"mba,  the  effects  of  de 
ili'i  idii  "f  III*’  reluclaiice  .'if  such  '*  **'■'"  "'"d'd  imply  active. 


It  followed  'ha:  the  moment 
very  pos.sibilities  dcveloiicd. 


con.'-ider  that  such  devaluation  Itad  ^o  <;ail  f'lr  Hie  kind 

nothing  in  common  with  a  true  s'u-  ,  mobilization  that  our 


biiizdtion  measure. 

Financiers  here  also  believe 


deal  and  make-up  fierniineii 


rinanciers  uc,  e  aiso  ociiev..  ua,  primness  .-o  eifec- 

the  resistance  which  Presiden  -  ‘'.jj  ilj,p,f  i„ 

Roosevelt  is  meeting  in  Congress  and  ,  consistent  proces.s  .-h  i  e- 


ou  the  part  of  many  manufacturers  ■  ®  ;  on  precedent  and  pto 

With  respect  to  carry, n.g  out  his  pro-,  7, 

gramme,  together  with  what  is  con-  i  ®'^  practice, 

sidered  here  as  the  small  results  thus  j  ®har  ba.sed  mi  econo, uic  p. 


ng  scL  iii  ii  .m.  i"  placed  on  ihe  |i"u  m.-es  and  so  called  .old-fashioned  conserva-  Hnuc  to  carefully  scrutinize  all  col- 

encirclin.g  intinicijialiiier  In  I'  ::  '  ic  \ crHic  ,  n.sm  of  llm  banks  in  their  vain  en-  lateral  held  or  offered  and  see  that 
Ic.'.-s.  i'k  Domiii'iin  ■  iiiot  n,.  mail- :  doavors  to  iiold  bu.siness  expansion  adequate  margin  I.s  maintained  to 
itiieni  gutated  a  prog  .im  o'  -  I'oic  v.urk.s  ;ind  public  expeuditiires  within  Provide  against  any  contingencies, 

(led.  '  nil-  for  icli.  f  wlneli  li.',-  ,  u  '•.\pariil- 1  bounds  and  discoiiimgc  apeciilaiioii.  *"  'be  case  of  loans  to  private  iii- 

kind  of  -'I  diirirm  Ho’  si;(  - .  ;  duiL;  vears  (1  should  be  suited  here  thai  if  bividuals  you  will,  of  course,  assure 
t  our  'll  -  Dm’  tilia ol  reiici  i  .,;  lueii  ihciifj  not  pretended  that,  the  bank.-  .''ourselves  that  Hie  borrowers  are 
oil.  Till  'oack-to-i  hc-lami  mo\ •  i.k.  11 ; .  V*'ii li '  uiade  no  mi.stakes:  that  would  '®  ®  position  to  meet  any  calls  for 
-o  ei'fcc-  Ibe  alil  of  I  be  taiiway-.,  ihc  l»)iii,n-ibe  loo  much  to  expect  of  in-  additional  margin." 

I  itself  in  ion  has  seltUd  led.ooii  pi  iqdc.  most- :  st it utions  managed  bv  men  - 

es.s  .'iL  le-  ly  from  urban  cciii -i  'ui  farms.:  who  do  not  claim  infallibility  and  ‘“'b  ''iiue.  1927 — 

;nid  (iiov-  witlioii'  financial  a.-.Ri  lan.e  .-An  who  freel.v  admit  human  frailty.  wave  of  speculation  has  grown 

addili-.nal  S.iioo  blue  iippu  placed  Banking  is  not  an  exact  science  by  '®  increasing  proportions  during  the 

uiiK  pro  'in  the  l.and  uiHi  fuiamial  assist-lany  means,  but  there  are  well  de-  ’®'‘’i  twelve  months  and  is  far  too 


nmrrtbe.,  I  ism  of  llm  banks  in  their  vain  en-  lateral  held  or  offered  and  see  that 
'  ■  Ilia.  ni.  mail- :  d-'aMi-rs  to  hold  bu.siness  expansion  adequate  margin  I.s  maintained  to 
'  i'''']c  v.urk.s  anil  public  expenditures  within  Provide  against  any  contingencies, 
"'ll  '‘.Miarul- 1  bounds  and  discoiiimgc  speciilaiioii.  'be  case  of  loans  to  private  iii- 
■  I'liiig  veins  [I  should  be  suited  here  thai  it  dividuals  you  will,  of  course,  assure 
I;..-  lueii  ihciifj  not  pretended  that,  the  bauk.-  .''‘'urselves  that  Hie  borrowers  are 


tiorrowers  to  .sell  their  colbitoi al.  n-r''®"'''''''  "bull  is  not  de- 

whaievei  the  eireiimslanees.  If  I’biycd  in  Hie 

Slocks  are  High,  Ibey  think  ' bey ;  ‘  tmimercia I 

arc  going  higher:  if  they  are  low.  ‘  ThS' ,|,„v  p.-oie-t 

Hiey  arc  sure  they  will  recover,  and ,  ,„.,,os;tor.s!  num- 

|i:-oi(.si  i’.g.nnsi  a  s.Kiiliee.  LiorLOi.s.  bering  ovc.-  l.hmMiim.  to  imbl’ 

lor  their  own  iirolecliun.  must  umL  (hemselvc.s  rcadv  to  meet  inv  de 
('.  ,  sell  tlieir  clients  out  if  mai  gins ,  m.inds  Hint  miglil  be  made  '  upon 
lare  not  mainlaiued,  but.  tf  banks  do.tjip,,,.  iiirir  next  duly  is  to  bor- 
ihai,  11  is  resented.  We  would  like  rower.s  engaged  in  iimdiiciion  and  in 
yon  to  go  very  carefiill.v  ilirougli  liiisiry  goncriilly.  Incide-itally  b.mk.s 


Ihe  list  of  loans,  if  anv 
branch.  lo  private 
against,  stock.s  and  iiond,-; 


V  .  at  ymir  have  a  duly  to  tlicir  sha rolioldrrs.  of 
individual.-  V'iiom  there  are  about  (7.000. 

.s  and  see  'I'lie  banks'  most  important  cor, 


With  iiiade  no 


yourselves  that  the  borrowers  are  ^  eustomei  s  simiild  liml 


iro  (iroperlv  mar.gined.  Iribiition  lo  the  country  in  li 


would  '"  a  position  to  meet  any  calls  for  '  f„„  uiargm,-.  , 


additional  margin." 

15ib  .lune.  1927 — 

"A  wave  of  speculation  has  grown 


■coiiomic  pl'i 


far  obt;ii:ied  in  the  aflempt  to  raise  S 
.Tgr  cultural  prices.  may  mean  a  I  H 


'  "ress  in  both  i.'oun:;ies  would  -fiovv  ame  iiiide:’  the  jciut  Dominion  aud' fined  principles  ,0  follow,  sound  P®®'”®'®®^  *')  be  productive  of  good. 


ay  mean  a  I  that  each  siaired  oin 


d'-'piii.s  piovmeial  governmeut  au, spices. 


ibreal  10  the  recovery  plan.s.^  In  ;  at  almost,  ihe  s.an,e  linie.  Din  ciiive 
the  face  of  such  .a  threat,  the' con- '  rose  swiftly  under  dvn.ui.ic  i-re-- 
seusus  in  Paris  is  that  Mr.  Roosevelt  '  sure  and  then  dtmpiied  in  midsiim- 
would  be  likely  to  resort  to  a  further,  mer.  lanada'R  line,  wiibout  pn-;- 
devahialion  of  the  dollar  rate.  Little  sure  has  bad  a  steady  upward  move 
confidence  is  felt  here  in  credit  ex- !  naenl.  Bv  .Voveuiber  he  cirv'S 
(lausiori  as  a  means  of  artificiall.v  in- 1  were  at  the  same  point, 
flatlng  prices.  ,  w  ¥  -w 

i  There  i.s  anoiher  roi.io!,  why-io 

MHRTH  QTAR  nil  scheme  win  not  fit  inio  Hie, 

l^vAllI  ijl/llt  Vlli  Gamadian  economic  procediir* .  !.') 

w  "'as  advanced  by  Prim:!  .Min.-uer- 

PROFITS  I  nWFR  i  K.  B.  Bennett  last  summer  in  res- 
I  llvllElJ  IjV  "»  til*  ;  ponse  to  sugge.siiijiis  that  the  Do- 

,  ;  minion  might  do  well  to  adopt  some. 

Net  of  $10,919  Compai-esi  phases,  a*  least,  of  Hie  American 

Wi,h  $36,249  in  '  .clr-c',;,..,,,...* 


Biiwein  .Mircl, 


spices.  economic  laws  to  observe  and  een-  Speculators  have  been  “®k'ni;  |  and  industrial  activiiy 

November,  tnrie.s  of  banking  history  and  ex-  'noney  in  the  8‘e®dily  advancing  |  ^  employment  tor 

iy.  jl  tt'  . .  .1  .  —  .  )lri/*nCE  tn  Wilmh  eEn/olrS  llOVA  . 


I  -::  !.  Iiearl.v  3tt0,ii"ii  iie.-son.R  retiii  n  periem  e  to  draw  upon  for  guidance.  Prices  to  which  stocks  have  been  Increasing  proportion  of  i ,  "  a  * 

to  work  outside  Hi.  agricultural  The  stability  of  the  banks  in  I'an-  bbl;  brokers  have  made  huge  pro-  resources  in  aiding  the  | 

aid.  Due  of  Hie  laiccsi  im  leases--  ada  tndicaics  that  generally  iimir  '"s  and  the  banks  have  participat-  distribution  ^ 


127  i,<  r  l  ent,  was  in  bigging:  flii.s .  affairs  have  been  conducfed  along  ®'<  t'>  'ho  ejctent  of  keeping  a  con-  '  ’merchnnriiRe”  '®'"  , '•''s  men  iinve  bo.-- 

<ame  .iboiit  because  tl,,  ri.se  in  ortliodox  lines.  It  may  be  furthei  siderable  amount  of  funds  employ-  ^  mme  and  e-n  In  less,  lacking  ptofilable  use 

prod, 11  non  costs  of  Mnibr.,  in  ibe  claimed  that  Hie  hanks  have  not  op  ®ti  'hat  might  otherwise  have  been  These  pe  '  ’  rennirements  '  ',®  ’'auks  have  been 

I'niled  Siaies.  tii.e  M.'A,  gave  I  crated  solely  for  the  purpose  of  idle,  so  everybody  has  been  happy,  not  V  heavT  and  n^rn^r''.':  ''‘i 

I  aiiada  a  big  advanragr  ;n  export-  making  profits  for  shareholders.  Bv  “'I'he  time  has  now  arrived  to'”/  loaning  Ims  nes.s.  as 


and  your  ctislomcis  .sboiild  iin'le!-  ileitre.ssion  and  nneeriainiy  Is  in 
■stand  that  full  margin.-;  1  ■.11..1  be  eondiict  their  affairs  In  such  a  mdtt- 
mnintained.  We  do  no?  wis!i  lo  1  e-  'mr  as  lo  retain  Ihe  confidence  of 
(ate  alarm,  but  the  eii  cumstatue.-,  ,u'  Hieir  dcim.sitors.  The  country  is 
i  the  dav  call  for  more  Hian  md.ii.ii  ".  -iiereby  .saved  from  the  paral.v.sis  of 
caution.”  i  business  vvbich  would  be  caused  liy 

I  ’  .  a  (utnic.  In  (his  importanf  respect 

gentp-mhor  1'f”'i  I 'be  record  of  the  Canadian  hanks  has 

"The  present  period  of  great  cm,- }  S'stJlS'Ld^rrra'r'BDlaim  " 

ss;  ^drs^y.rr;^r  j^^d 

steadily  Increasing  proportion  of 

new  .'irivancep  fot- 

the  banks  rcsouroes  in  aiding  the  husiness  purposes.  The  truth  is 
production  and  distribution  of  prudent  business  men  have  bo.-- 
goods,’  wares  and  merchandise,  rowed  less,  lackitig  (itofilable  use 


NORTH  STAR  OIL 
PROmS  LOWER 

Net  of  $10,919  Compares 
With  $36,249  in 


to  111"  Far  East.  D'l;er  f-nijiloy-  way 


mcnr  inereases.  lyp:- 
going  on  ill  indnsirv 
12  per  cenl.  In  iiii  :'i 
per  ceiil,  in  lextili-  ..i 
iu  niinm.' 

I'anaila  is  wnik'i., 
oinic  sal  V  al  ion  n  i.  , 
govt  rnin''nt  ini.t-r'  t-ii'  i' 
anec.  No  inas".  (‘raiii. 
si imiila leil  bopt-  o-  .-i 
f:ry  milleriii’.ni,  Tlie 


M.'A,  gavcieraled  solely  for  the  purpose  of  'dip'  so  everybody  has  been  happy,  j '®»s  ®®'/;®  .  ‘  ueavv  and  nltrnrr'v  ll/'i 

'  :n  export-  making  profits  for  shareholders.  Bv  “'I'he  time  has  now  arrived  to'”/  funds  to^snare  loanint  bus  nes.s.  as 

'her  employ-  way  of  illustration  the  following  '«ke  a  more  serious  view  of  the  sit- '  [^h®  ' V  meT  he  The  hnnk  hiv''"','','"  ^  ''h®''® 

"f  wb.al  i.s,  sentence  Has  been  culled  from  a  cir-  "-'•'ion  and  the  first  duty  of  Hie  ;  but  at  ® 


tinned  Hie  I'.’riiei  w  ill  her  feci  on  out  a  general  iiolicv  ...  based  on 
ill*  ground  .siu  knows  w  here  she  cousideration.s  more  imiioriani  ihaf 
.stajiiis  :i,  evi'iy  rei’iiperal ive  stage,  iintii'diafe  (irofits,” 


the  depression  (anie  1 


's  a  ®®'''nL''y  m  Rnnmiai-'l'  bop'..  ,/  quick  recoV-  knovr’‘also  that  'wv 

■|■oronlo.--^'o^b  ?,ar  Oil.  L'n'*‘-,  Z  f.v„oM  tr'ide  conmeles  with  the:'""'®'’  "‘®  h®®  f^®®'  ”®  "  k’®noral  p.dici 

ed.  niainiainod  gross  income  si  ec-ilized  F'tr  Fa.-t  ftid'''"  itnows  wberc  she  coicidcration.'^  more 

a!.5  .,,,1.,  'o-j y"  y""'.:;;™':'™'''- 

.'9t>.ll.,  Ill  I.1..L,,  but  opeiaiiUe  ex  .  mpruber  Ihal  kee’iing  up  with  HiOi  dciiressioi 

''»rov1din»  nJ'np  .'oneses  has  been  Hie  <ur.-.»  ofmauy.Bifi:  Increase  in  Prices  , I, ruinimis.e 

;.7  R  ;i7ieiZ  iZoi^^  and  imerJ  '!  Of  Tires  is  Predicted  ..ed  a  restraini 

<;ieas..d  lieitieciaiion  and  into  esr.,  ^  people  of  ten  and  one-hall  _  _  .p„  „n,jod  kn 

i.here  was  a  net  piofit  of  .)  u.'-l  ,uiiiiruis  10  Hiink  for  a  moment  ’bat,  ,  P-'I'iik*'  ihiil  tb*'  <1 

again.ct  $36,249  in  1932^  Preferred  hundred  millions  '*'"'"•  *>•  "'®  rs  '  Z  utVd  ti 

dividends  araoiinied  to  $52,o<)n.  Divi  northern  half  of  this  iiig  on  depresrion  Hre.s  and  who  efte.iive  t 

dend  rvayments  were  iliscontinued  lU  have  by  great  viei sisttnce.  saving  f.-tr  the  la-ny  day  had  better  |||,,  annual  adt 

1(1'.)  vision  and  ambition  'uullt  up  a  equip  his  ea-  with  new  tires  now,  (jegeriiber 

Dates  were  6C4  under  the  1  great  industrial  machine,  bn;  " h.jcaiise,  within  a  year,  he  ’will  paviy,,..  pnbBslied  i 


il  of  what  i.s  I  sentence  lias  been  culled  from  a  eir-  u<ation  and  the  first  duty  of  Hie 

iK-i  .ally,  aie'ciiliir  to  branch  niiuiager  ;  ’  of  the  banks  is  to  bring  about  n  healthier 

IU mliit'ls.  25  Bank  of  Montreal,  on  iht'  mth.ieci  of  condition  of  affairs  by  placing  a 

u  13  per  rent. “t  ail  Loans  to  Brokers  -  Uians  ®'i''b  tipon  speculative  borrowings, 

lot  otliei  than  Bnsiiici-s  Bm  po.ses  "  From  now  on  we  want  yotir  office 
-lilt  li'T  econ  '  appreciate  tb''  (b'siro  and  '”  adopt  a  more  conservative  aiti- 
minimuui  of  f  fforts  of  managers  to  extend  ilie  'nde  toward.s  brokers’  loans  \\  i* 

11  and  assist-  Ban'r.’s  connections  and  increase  want  you  to  eliminate  fntm  tlie  col- 

nal  drive  has  the  Bank's  earniti,;  power,  but  we  lateral  all  slocks  of  a  speculative 

(|UkI;  recov-  know  also  Hiai  wc  can  relv  nnon  nature,  without  regard  to  the  (ler- 

fiominiou  lias  Hkii  loval  co-oiiernHon  in  carrying  ®®®'®S®  margin  or  rate  of  in- 


w;;;;t;;;;^oeli=terr.:m,l.ecol^..i.®y  ma>  Ite^'orm  a  useful  Pj/hlm  le^iGmat  o  hi. . .  -oquiremonts 

lateral  all  stocks  of  a  speculative  safe  pmce''of  deposit  Tt  i''  'h®  contention  of  the  ba  .ks 

nature,  without  regard  /he  ,ier-  ,  I  ' ,li,i 

rentage  of  margin  I ,,4  'p.,,  ,|,„,,ey  in  facilitating  expansion  during  1  he  ho..m.  and  . I  ha  1 


)f  the  ba'iks 
lost  to  (‘iirti 


I  a  general  iioliev  ...  based  ori'f®®®st.  Among  yoiir  iircsent  loans 
Nsideration.s  more  imiiortani  that  "b®  "  number  of  stocks  of  ibi.s 
iii'diate  (irofits.”  .  nature  which  we  want  to  see  grad- 

llie  chartered  banks  did  not  wait  u®"'  taken  out  and  not  re-a()pear. 
li!  the  dciuxssion  ( anie  to  en-  ‘  You  will  in  all  probability  lose 


to  use  I  bat  money 


iPis  liu't'hitti'®'  This  clr-  following  its  collapse  I  he,v  iia-^ 

,  'eul  ir  lias  no  reference  wh.atcver  to  shown  a  reasonable  and  liolpliil  atti- 
'  bori  ovviiig  accounts  other  than  those  iudo  ,  iovv.vrdR  horovvers  generally. 


ile'.:’  .)r  lo  miniinise  its  effed.s,  (mt  some  business  which  may  a|/t,par 
ev  reused  a  restraining  iuuid  durin.g  profitable  to  you  but  we  want  you 
Hk'  iiikui)  (ipriod,  kimvviiig  from  ex-  'o  reco.gnize  there  is  a  larger  (uin- 
|i'’i'iM(('  ihiil  tb"  (lay  of  reekoning  cipl®  involved  ih.aii  tliai  ol  piofii 


■•'■"Uli!  come  and  iluii  prevention 
Wits  mole  effective  tlian  cure. 

1"  his  annual  addres;-  to  sbare- 


or  volume  of  business.  -Act  quietlv 
but  firml.v.  Our  (losifion  is  based 


meniioned  in  the  heading.  ('Call  |  ootwitbsfanding  any  si.ecifie  i-t 
Loans  lo  Brokers  l.otins  for  other  j"'®®®®'’  1”  Ihe  contrary. 

Hum  Busine.ss  Btirposes’l.  We  are.:  'v7w-*ri  i?ir  vii  vii'i  m 

as  always,  .glad  ?"  siipiily  Hie  lo,qiti-i  /I've  -MI.MI.l.K. 

male  noetis  o?'  our  hii.viness  custom-!  T).  f .  O  Sullivan  was  elected  .1 
CIS  ami  we  are  oi'Cii  foi  desirable  (  member  of  Hie  Montreal  Curb  .Mar 
new  bii.«iiie.«!;  .  oiiiiecl  ions,  lar.ge  oi-  kei.  it  is  annoiineed  by  the  Curb 
small.  Thai  m'lhe  1  radii loiui I  fitti- •  Exchange, 


on  our  own  safety  followed  bv  a ,,|.  ,p,,  ||;,|,(^  and  It  is  oiilv  lie-!  .Mr.  O', Sullivan,  who  for  the  pa.'i 


which  poliey  that  we  believe  should  react 


dt’iuii  lure  j  five  years  lias  been  connocteil  w  ith 


lo  Hie  benefit  of  the  <vuir.ir,v  ".'Iti-,,,)*  q  (hut  « e  eorusiler  d  adv  isutd".  '  L.  Forget  A  Co.  as  floor  trader. 


;  under  Ihe  coiiililioiis  ol  the  moineni,:  will  from  now  on  oporale  as  an  i’O- 
lelter  vv,Hi(|,j  im()(ise  re.-t, let  ions  upon  ol  her  ,  dependent  liroker  with  offices  at 
wlioiii  our  ,.|a.-ReB  of  loans  vvliieh.  if  allowed  to  .ifip-iii  st.  Francoi.s  Xavier  .sireel. 


rolume  in  aaaiuon  giosB  pr  i  in  oonUnue  v*  expaiitl  and  rv  50  ]if>r  vovj.  more  for  them  than  hf* ■  f'unada  in  ac'C«)rdaneo  iai'KO.  under  (lie  romlilion'<  ol  ihe  inoineni,:  will  from  now  on  oporale  as  an  its 

were  reduced  by  competitive  cnnoi-,jgjjj  trade,  oi  even  niaiutatn  j  paa  lo  pay  now.”  witii  nme  honored  custom.  Hie  pre- '  "Blea.se  discti.ss  this  letter  vv,Hi(|,j  ini()ose  re.-trlct ior.s  upon  other  dependent  liroker  with  offices  a 

tions  due  to  marke-tng  oi  * I  our  trade.  If  for  a  single  moment  we |  '(  (iis  assertion  wa.s  made  by  :<iileni  of  the  Hank  of  .\lontrp.al  said;  the  surierintondeiii.  to  w  boiii  our  ,  ]a..LR('B  of  loans  w  lueii.  if  allowed  to  469-171  St.  Francoi.s  Xavier  .sircei 
Valley  naphtha  at  Jow  prices  in  2*1-,  must  rely  on  our  o’Ncll,  president  of  the  General  "Widespread  speculation  is  no  views  were  made  known  at  'be  inight  limit  our  ability  to  ko  j..,  a  neiibevv  of  the  late  3'.  W 

berta  and  itKvre.ase  in  number  of  le-.  export  trade.  For  the  nations  that  Tiro  and  Rubber  Company,  upon^his  xxpw  experience  in  periods  of  pros-  i.ime  of  ills  recent  visit  to  lir.adjdo  odp  fuH  dni.v  to  H'o  business  com.  .McAniilty. 

fining  units  in  Saskatchewan.  ^  ■  abandon  it  with  their  eyes  open,  return  north  from  Palm  Beach,  F  la,, .  perpy  .pjig  painfully  learned  lesson  'office."  i  niunity.”  ^  ^ ^  ^ 

Current.  liahillHes  <.*r  $2.007, .379:  realizing  their  «elf-sufficlency.  thej  w'h(»‘e  he  attended  a  meeting  of  the  of  losses  ie  soon  forgotten  and  a  —  ,  J®**^®^***??.^****®^***** 

exceed  current  assetB  by  '$306,172.  queg^QQ  jg  simple.  But  it  is  not  tiro  code  authority.  "Rubber  costs  newer  generation  profits  little  from  j  13th  .March  1928—  Whilst  there  was  no  concerted  *  ,  -  . 

In  1932  working  c^apital  was  $259.-1  g^  f,(,r  Canadians.”  almost  three  times  as  much  M  B  the  past.  Human  nature  being  what,  feel  that  this  expansion  "f;  net  ion,  the  foregoing  may  be  taken  irsv^mxor*  ■■oaa 

"64  j  Although  the  Prime  .Minister  cam!  did  a  year  ago  and  the  loiwered  it  i*  admonition  is  very  apt  to  be  speculative  business  has  gone  toOi.,.^  illu.strative  of  Ihc  steps  adopted  ?ntam 

- I  see  nothing  to  emulate  in  the  NRA ;  value  of  the  American  dollar.  In  the  futile,  but  I  cannot  refrain  from  ex-  (far  and  we  would  like  you  to  i.on-|V)y  tfiip  banks  even  before  deflation  HIlK  yiHSIlllHJ  V>linr9 

Tile  Financial  Times  reaches  *  I  scheme,  be  has,  nevertheless,  adopt-  purchase  of  foreign  commodUlee,  pretsipg  my  conviction  that  too  duct  your  call  loan  department  injiieg^p  to  lessen  its  effects  by  re-  mawsraait  OANAoa  •  Tnenos* 
clast  of  people  who  are  Interested  I  gd  one  of  the  most  effective  of  the;  will,  of  course,  increase  coata,'  Mr.  grant  indulgence  In  speculative  such  a  way  that  the  total  of  theje,  si,ciHng  the  growth  of  the  boom,  1.  — 

and  ahia  to  bar  IhVatMOlt, iWlll;]  »/>ftaavfeit  taeiJcoa  In  Kovemharhsl  fVNsti  said. _  -  ^"""ires  U  fraught  With  danger  to 'loans  will  show  a  mstertai  ieduc-l  which  it  was  realized  would  be  the 


I  lrsv«m^orm  reand 

ihe  IFtnancial  iimes 


THE  FINANOAL  TIMES.  MONTREAL,  MARCH  30,  1934 


SUPERTEST  PETE 
EARNINGS  OFF  AS 
PRICES  DECLINED 

Net  on  Combined  Stock  at 
$2.70  a  Share  Compares  : 
With  $3.60  in  1932  | 

WORKING  CAPITAL  DOWN 

_  I 

Shown  at  $192,369  Again&t 
$251,748  But  is  Offset  by 
Reduction  in  Mortgages  Pay*, 
able  and  Preferred  Shares  ' 


occurred  in  manu-  M|r|P|7I  DDCCiniiNT 

k  •’ILKEL  PKtMUtNl 

'  Nft.  f  ^c4/46i<M^  REVffiWS  YEAR  OF 

most  noteworthy,  those  in  the  form-  a 

er  being  the  largest  recorded  on  M A  01^1(1)  PROkRF^^ 
J.  Mitliani  Borsey,  who  has  been |  company's  affairs  throughout  Can-  1  In  the  years  for  which  sta-  iTinilllLil/  1  IlVUIlliOU; 

elected  president  of  Standard  Brands  aida  and  Newfoundland.  Mr.  Horsey,  have  been  compiled.  Among  _  , 

Citnlted,  succeeds  Corwin  Wickers-  during  his  long  association  vrith  tlie  51’®  non-manufacturing  industries,  i  Recovery  LATgely  Attributed  to 

ham.  who  was  rocentiy  elected  vice-  Pleischmanu  Company  and  Stan-  ‘"'cre  advances  In  metallic  ore  f_.. _ ' 

president  of  Standard  Brands.  Inc.,  dard  Brands  Limited,  has  been  most  retail  trade,  transportation!  mtenee  KOi^ren  MO  Uevel- 

New  York,  where  he  has  taken  over  active  in  the  development  of  the  building,  highway  and  railway  ^  opment  Activities  , 

;  Canadian  baking  industry  and  the  ^aaatructlon;  the  gains  in  the  high- 1  _ _ 

I  bakery  trade.  He  is  also  well  group,  (amounting  to  506  per-  TAX  BURDEN  GROWING 

I  known  to  the  grocery  trade  of  the  '‘r'ns),  weim  mainly  due  to  an  in-  - - 

i  Dominion.  crease  in  the  numbers  at  the  unem-  Pregent  Output  of  Company  75 

_  ployment  relief  camps.  On  the  other ,  n  ^  ,  r  moo  \7  i 

i  Lt  <‘ol  1  H  Rorke  whose  death  logging  reported  considerable  i  rer  Cent,  ot  Volume 

i occurred  this  wefk,  Jas  pSesident  |d«rlines.  marking  the  completion  of ;  —Future  is  Regarded  With 


lieflectlon  of  the  reduced  prices  at  , 
which  it  was  necessary  to  sell  | 
petroleum  products  in  order  to  meet  I 
competition  is  found  in  the  annual 
report  of  Supertest  Petroleum  Cor¬ 
poration,  Ltd.,  for  the  year  ended  De¬ 
cember  31,  l!t33.  Net  earnings  <iu  ! 

I  he  combined  common  and  ordinary 
stock  were  equivalent  to  $2.68  a  share 
•IS  against  $3.60  a  share  in  1932.  and 
$4.23  in  1931.  Working  capital  was 
also  lower  but  this  was  offset  by  a  , 
reduction  in  mortgages  payable  and  ! 
a  further  retirement  of  preferreil ' 

■jhares.  I 

As  in  previous  ycar.s  the  slaiemeut  | 
contains  no  profit  and  los.s  account,.  { 
hut  Pre.sident  J.  G-  Tlionipson  in-, 
forms  shareholders  that  net  earnings 
of  $333,420  show  a  decrease  from  the  executive  direction  ol  the  foreign  I 
previous  year  due  to  lower  prices  re-  dopartmen.t 

ceived  by  the  company  in  many  of  its  .Mr.  Horsey  assumes  the  presiden-l 
operating  areas.  Reserves  for  de-  cy  of  Standard  Brands  Limited  well 
preciation  and  doubtful  accounts  '  qualified  to  direct  the  affairs  of  that 
were  also  increased,  while  dividends  !  company,  having  been  associated  i 


NICKEL  PRESIDENT 
REVIEWS  YEAR  OF 
MARKED  PROGRESS, 

Recovery  Largely  Attributed  to 
Intense  Research  and  Devel¬ 
opment  Activities 

TAX  BURDEN  GROWING 


YOUR 

WOTTCnOM 


i  the  Montreal  investment  firm  of  sfason’s  operations  in  many 

!  Rorke  &  Company  and  was  widely  tatnps;  coal-mining  and  wholesale! 


— Future  is  Regarded  With 
Optimism 


i  known  in  financial  ciccles.  Born  at  release'!  employees,  but  j  Robert  C.  St.nnley,  picsident.  In-, 

I  Thornbury,  Ontario,  In  1876,  Colonel  5  ®^'’®‘''  "*®''®  ®“  “  “’®*^®'‘‘‘^®  !  tei  national  Nickel  Co.,  in  addressing 

I  Rorke  had  a  distinguished  military  trend  of  emnlovnient  was  un-  'shareholders  at  the  annual  meeting, 

career,  having  served  under  Colonel  i  '  ypua  oi  emptoyment  was  up-  .  ,  . 

Otter  in  the  1st  Canadian  contin- I economic  :  expressed  great  satisfaction  at  the 
gent  which  went  to  South  Africa  the  Prairie  Provinces  I  rapid  discovery  m  the  company  s 

(Where  in  the  course  of  his  active  ' ‘‘'*’®"‘®g  ^  ‘^®®**he  as  compared  with  j  business  over  the  past  year.  He 

service  there  he  receiveil  two  pro- '  greatest  improve- 'ascribed  this  largely  to  the  fact  that 

:  motions  on  the  field.  Obtaining  a  Ontario.  there  has  been  no  let-up  in  the  com¬ 


ment  was  in  Ontario.  there  has  been  no  let-ui)  in  the  coiii- 

-  paiiy's  research  and  developmeut 

Uttle  Change  in  the  .activities.  Of  special  interest  in 

\xi  ij  i«rL  .  c*._  this  connection  was  the  analysis 

World  Wheat  Situation.  presented,  showing  the  diversified 

The  world  w'heat  situation  has;  range  of  products  in  wiiich  nickel  is 
been  almost  featureless  during  the ;  utilized.  Mr.  .Stanley's  remark.s  fol- 
l)a.st  month.  The  movement  of  wheat' low  in  part: 

in  international  trade  *  has  been|  “In  my  remarks  to  you  last  spiiu.g 
lower  than  during  the  same  weeks;!  staled  that  wliilc  your  company's 
of  any  recent  year.  Most  of  the  de-  business  could  not  be  expected  to 
crease  is  reflected  in  Australian  ■  progress' counter-current  to  world 
and  Nortli  American  shipments;  the |  trade,  nevertlieless  there  had  been  a 
large  Argentine  rrop  is  being  stead- (noticeable  improvement  .since  the  ■ 
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TO  PROTECT  YOUR 
.  FAMILY 

You  spend  a  lifetime  building  an  estate. 
Why,  at  death,  turn  it  over  to  the  un¬ 
trained  hands  of  your  wife  or  a  friend  7 

It  is  so  easy  to  see  your  Lavvyer  or  Notary 
and  have  him  draw  you  a  Will  naming 
the  Montreal  Trust  Company  Executor 
and  Trustee,  or  Co-Executor  and  Trustee, 
with  your  wife  or  a  friend. 

The  advice  of  our  Estates  Department  as 
to  our  services  is  at  your  disposal.  You 
are  cordially  invited  to  caH  or  write. 

Montreal  Trust 
Company 

511  PLACE  d'ARMES,  MONTREAL 


PAID-UP  CAPITAL  AND  RESERVE  $4,500,000 


veutories  were  reduced  to  a  point  ■  internationaj  in  eliariicfcr,  indicate.' 
which  called  for  increased  produc-  quite  clearly  improvement  in  world 


ily  pressed  for  sale  on  I'nited  King-, spring  of  I'lilL'.  It  i.s  therefore  with  increases’ were  made  ;<ra(le.  Tlie  low  point  in  your  Indus- 

dom  Kuropean  and  even  Oriental  satisfaction  that  I  can  report  a  con- , 


were  paid  to  the  extent  of  .$144,501 . 
•Surplus  at  the  end  of  the  year  total- 


with  the  sales  developmeut  of  Stan-  ( 
dard  Brands  products  for  more  than: 


led  $1,216,029,  as  compared  with  years.  j 

084,075  at  the  end  of  1932.  .  |.|g  |,j5j  Canadian  business. 

Net  working  capital  of  $U_,o6,i  j  .,s,t!isiani  manager  of  Die' 


,  K  u  mines  and  time  there  l.aLo  been  almost  two 

World  Pnees  of  wheat  have  .  ®  ^  o  plants  were  operating  at  an  aver-  >cai>  of  improvement,  until  at  pro.'- 

dined  sli^ghtly  during  the  I-a-st  «tat>ng  that  the  Nukel  Indus  ry  had  ^  cm  youi  nickel  sales  amoiini  ... 

month  ^th  eurrencT  pnees  weaker;  suffered  less  than  many  o'l*er  in-  v„ur  company's  imporiant  position  .about  T.'.G  of  the  1939  volume.  . 
tlian  gold  prices.  The  Liverpool  May; du.Htries.  II  now  appear, s  to  follow  rMo.Jr  o,,!.,  trv  ivu  -n  i  i 

prices  on  the  wfnn.pS  nmrkL^^^^^  to  the  fact  that  there  has  been  no  ' the  copper  ,udus-|ior  uid.,.  5  our  management  wd 

1,1  Ii-cr,  wu  Uin,  O  luuiyct,  inaiKcisduu  i  suftorinii  from  disorcail-  non! nm  v,-i>1l.nutiini  ohorl  t,.iI 


<3,988.772.  Inventories  arc  al.out  l-mn  .'.i  '  anaoiau  mvision  manage. 
$15,000  higher,  fixed  assets  up  .$339.-  *  Hie  m-ganization  of  ot.in 

"00  and  reserves  increa.seil  from  'Lin.  liraiids  limited,  in  19,.n,  .Mr. 
.<i6.30.47t  to  .$838,281.  Horsey  was  cleetod  dcc-presideni 

President  Thompson  in  his  remarks  ■  '>)  .  hitrge  ot  l-'leisclimann  product, 
lo  shareholders  say .s  in  part:  diC.-ion.  Igiter  he  assumed  sales 

■‘Such  improvement  as  has  b'.i'u  direction  ol  Chinse  &  Sanborn  pr,.- 
offected  in  the  position  of  jour  com-  duel.',  and  now  finally  lias  taker 
paiiy  during  the  past  year  has  iieoa  over  complete  direction  of  the 
brought  about  in  i lie' face  of  nnm- 
".•biis  difficulties:  one  of  tlie  cliief  j 

w  liich  has  been  tlic  reduced  viriees  |  a  r|''  rwi  T"! 

at  ttliieli  it  has  bean  neccss.iry  to  J\  |  J[  J.  I  Jli 

^>.'11  petroieum  products  in  order  lo 
meet  tiie  competition  which  has  pro-  ,  — — 

\ulied.  This  of  itself  would  not  ,  , 

present  a  serious  problem  were  i.  '  'ContiumHl  from  page  I.. 

not  for  the  fact  that  it  lias  been  ihe  under  iJie  .Natural  Products  Market- 
policy  of  your  company  to  iiiiiiniain  !  ing  .Vci  have  not  been  defined,  they 
tiie  higli  quality  of  “Supertest"  pro-  are  undoubtcdlj  sweeping.  How- 


1,',  I  ager  up  to  1927.  when  he  was  ap-|  ^  prices  on  the  TV 

,,  poiircil  Canadian  division  manager'  'the  spread  hetwt 

iL  l  i'.'ii  Hie  organization  of  St.in-  J  lias  been  reduce, 

[i,  'lard  liraiids  Limited,  in  1929,  .Mr.  i  cents.  The  wii 

Horsey  was  elected  vice-president  |  commission  from  the  McGill  O. I'.C.  •  26  cents  a  bush 
;s  .  in  ciiurge  of  l-'leisclimann  products!  when  the  Great  War  began  he  later  '  Canadian  No.  1 
dixi.-ion.  Igiter  he  assumed  sale.sitook  oversetis  Hic  unit  he  had  rais-  gentine  Barusso 
11  direction  of  Chiuse  &  Sanborn  pro-  ed,  the  248ih  Battalion  and  flnallv  rttwed  only  fract 
1-  ■  ducLs.  and  now  finally  has  taken  was  appointed  to  command  ah  in-  pa.st  month. 

•1  over  complete  direction  of  iiie  I  ternment  camp  at  Kapuskasing.  i  Supplies  of  w 


month  ^th  eurreimy  prices  weaker;  suffered  less  than  many  other  in-  ‘  v„pr  company's  impoi-tiint  posiiio. 
tlian  gold  prices.  The  Liverpool  May; du.Htries.  It  now  appear, s  to  follow  ,  world’s  copper  industry  wa 

'uture  on  March  IT  approximated  39;  that  .vour  company’s  business  is  rcc-  improved  .luriiiL  ^he  yea 

gold  cents  per  bushel,  compared  oienn,,^ more  _  rapidly  than  many  ^  market  has  been  develops 


puces  on  me  Winnipeg  niaraets  ana  -  ...e.c  disorgaii-  contiiuu 

the  spread  between  the  Mav  futures  let-up  in  jc.ur  eoniiianj  s  lesearch  ...  ,  ,  ,  ■  I  -  , 

Liic  spieaii  oeiwetn  me  .uaj  rumres  '  - _  i  ..  izatioii  and  .'urn  us  stocks,  nnees  of  lerlir. 


lias  been  reduced  to  about  19  or  20:®-°^  development  activities, 
cenhs.  The  wide  spread  of  25  or.  "Before  referring  in  deiail  to  Hie 
26  cents  a  bushel  existing  between '  ^'tt'tnctal  statements  shown  in  tiie 


!]  existing  between!  financial  statements  shown  ,n  Hie  .r.-fr-^Ee ‘price  receiiT 
Northern  and  Ar-i  annual  report  it  should  be  obsened  '  m  ,ff  i  67  cents  per 
at  Liverpool  nar-;that  exchange  pmblems  during  the  "f iU;  « 


\l  THE  LOOKOUT 


. . .  '.Mi  axx.  icvi-vi  ,  V- itUttUiitU  *>0.  J  .NOrinerD  aua  at- '  . .  ....  -.g. .  .  ..x.  ,  .  .  nor  luninH  I  Yi'WCx 

took  overseas,  ihc  unlT  he  had  rais- :  gentine  Barusso  at  Liverpool  nar-;that  exchange  problems  duriiio:  the  acauWition  ot  -i  con- 

ed.  the  248ih  Battalion  and  finally  rowed  only  fractionally  during  the, were  of  nia.ior  importance.  interest  in  the  Oninio  Rc- 

was  appointed  to  command  ah  in-  pa.st  month.  i  ^’or  example,  in  view  of  the  wide  imited  an  it  N 

ternment  camp  at  Kapuskasing.  |  Supplies  of  wheat  available  for  I  in  currencie.s  ii  was  ex- ^  ^  • 

- 'export  and  carry-over  amounted  toj  diff.ciH,  m  carry  on  a  «»able  '  '  f®'’';^'®  ^ 

817  mUlLou  bushels  on  March  ut.  ^  P*-'®®  P®'*®-'  "management  ^uced  at  this  rofinerv  and -'oW  under 

r'lOk’Oinr  eompared  with  920  million' fundamental  he  trade  name  ’’ORG’’  is 

-4  U  U  JV  U  I  bushels  on  March  1st.  1933.  The  fav-!  ®  J^meke?"^Wth  sUna  '  alr'eady  esUb- 

orable  supply  position  iu  Canada,  j!'®  P‘®  ®^  'neLel.  M  ith  this  situa- ;  reputation  as  a  copper  of 

- the  United  States  and  Australia  isif’®"  ,  .  ™p‘>  >®P"  “^P®semcut  i  "®®  «  ‘®PP®® 

.396,023  in  February,  $1,807,552  in  being  ofrset  by  the  lowered  j  fm^’^hs^^veri’d ‘’bu^nesr'^oStsfd^'' of  '  ‘"fh®  Position  of  plaiinum  and  its 

.lamiary.  .$2,281,811  iu  February,  demand  and  the  teudeucj  of  Argen-j*.®’  ^  ®Y®  ®’’,  '^®  ®  associated  metals,  whidi  are  by- 

1933.  tina  to  dominate  the  cxiairt  field  at  anl  the  Lnited  States  as  <1  !  pejj,j„ets  of  the  nickel  ores  has  also 

•mere  were  594  trucks  and  buses  this  season.  Exports  of  « heat  and  ;“®lPf„  ®i  Thre^^ughou,  the  ctepres- 


trj  IS  still  sufleriug  from  disorgaii-  contiiuu  its  well-established  polio 
izarion  and  surplus  stocks,  iirices  of  technical  development  in  the  com 
realized  during  last  year  were  con-  mercia!  field,  ami  believes  ihul  i'f.it 
sideralily  better  than  in  1932.  the  j  will  .sl",w  ;  ulisiuiitiallv  better  re 
average  price  received  show  ing  a  |  suits  than  did  ihc  itasl  .vear.  " 


WESTON  COMPANY 

bushels  on  ilaich  1st.  19o....  The  fav-,  nickel  With  this  sitna  '  ready  market  and  has  already  estab-  I  u  n.  e  .  D  k-j  o  Ten 

orable  supply  position  iu  Canada,  j!'®  P‘®  ®^  'ndvel.  M  ith  this  situa- ;  reputation  as  a  copper  of  .  Output  Reached  2,750,- 

the  United  States  and  Australia  isi^’®"  ,  .  ™p‘’  "J®®^ '  h ig  ^  !  000  Lbs.  Against  750,000 

,,:;;rr.r,orrr Thr.d.,..,„ .,(.( .,,,..3- .  7;:  r,?.';,  nL.’;u,. 

w iieai  iioui  n 0111  mcfcu  four  coun-i  ,  ^  ^  *  i-  i  'sion  vour  comnanv  s  oneruiioiis  have 

trie,  in  Fnbrn.r,,  ,9«.  i«l.l.on;X  ''™3S»ri'nT„'’L-SM^^^^ 

bushels!  were  36  per  cent,  'o'ver  ®”}®’^^J^P’^'®°®'®'’  ’P’®  Russia  in  the  production  of  pia- ;  We.ston,  i.imited.  operations  of  which 

than  in  February.  1933,  toS  p’’'’'®p! amount  of  $1  739  617  06  and  it  was  ^^’PPPm  “p^  *p  ^^®  PT<«<ut;iion  of  ;  became  profitable  .January,  1933. 
bushels). deemed  proper  "to  exclude  this  item  palladium.  Due  to  general  husiuess  .^hen  output  reached  750,000  lb.<. 

nov»1nnmAn»e  from  oarniugs  and  to  carry  the  full  >mprovenicnt.  and  to  the  special  im-  ha.s  .since  built  ;ip  sales 

ueveiopments  Continue  petus  given  to  platinum  by  the  difii- ;  ,  ... 

^  11  I-  11  amount  as  an  exchange  reserve.  ,  ...  ,,  r  that  ouiv,wi  of  tlavch  ih  s  vear  ivu.- 

Generally  Favorable.  concluding  comment  on  the.®P'^t‘®«  j  Stimated  at  2.73.1.oo;t  Ih,"  ‘ 

The  Dominion  revenue  statement ;  financial  side  I  feel  that  I  must  i  j/re^^th^^ed  and^  been  The  company  now  operates  .u  ihrio 

eontinue.s  to  improve,  comments  the' attention  to^the  large  and  ?^"®'';'Pf  rXeej  TheVr  Is  some  indk-iition  couiitrie.-.  and  the  new  Kdinhiir,.!. 


"Your  .directors  consider.  Hicrerore,  compared.  While  it  would  he  po.s- ,  .  • -i  ‘TZ - 

that  a  favorable  index  lies  iu  Hie  ,  sipi^  under  the  measure,  as  brought  Output 

fact  that  ulthou.gli  your  eompaiiy  re-  down,  lo  adopt  a  program  of  bonus-  More  Than  Doubled, 

eeived  lower  prices  for  its  products ,  i,ip  farmers  for  leaving  their  land  ivodiiction  of  S  3-1  ,i- -  v..h, 

in  many  of  its  operating  areas  than  jdi^,  .,8  has  been  done  in  the  I'nited  /’®“ucB®n  of  A’'V  ’  motor  vehi- 

formerly,  and  profits  are  somewl, at '  stated,  ere  ws  l  Uebruary.  a 

lower  than  in  the  previous  year,  'i’®  ’  puli.w  ‘  o '  the  •an  erLient  mi  To  tmprove- 

.satisfactory  position  as  shown  by  Hie  ,o  in,Ticat^  nliv  suc^ '•'’® 

lialancc  .sheet  was  maintaini^d  with-  program  is  coiilemnl-ited  Tlie  mei  January  and  more  than 

out  sacrificing  "Snpertest”  quality  or  .I.”^  p le  X usd  ‘^®”'’'®“  ®^ 

service, _  Not  ®;-®®  ’®  ^  ago. 


loronto  Bureau  T'lie  tirn«« 

Toronto.— .'Sales  of  'Steston  Biscuit 
Co.,  United  States  subsidiary  of  Geo. 
Weston,  Limited,  operations  of  whicti 


balance  .sheet  mamtained  ^  program  is  ,-oiilemplated.  Vhe  mea- 

out  sacnticing  ’’**®'f  '  ®  ‘  •  ‘  .sure,  while  offensive  to  business  and 

' f*rvice  Not  Dront  tor  tlio  jcd.i  i  •  •  •  .  i  » 

wl.ieh  is  computed  after  making  pm-  ®B®®‘'®®Lv  criticised  by  Hie  (  ana-  eompared  with  Jantiarv 
l  isiou  for  depreciation  and  income  "»•'  <  Immbcr  of  i.ommerce  on  the  ' 

laves,  stands  at  $333,120.  groum  that  ii  is  further  govern-  . . .  . . 

••During  the  vear  workiii.g  eauL.ar  :''®'’;>''  tmerterence  in  private  atlairs 
lias  been  sliahtiy  reduced  hut.  to  off- . ''®®tBcss  evpeu.se  to  ilio 
;el  this  mortgages  pavahje  sliow  a  tax-pa.i ors,  may  not  ]ii'ov e  ob.ieciioii- 
docreasc  and  additional  preferred  i'l.le  if  ii  is  confined  t.i  finding, 

,hares  were  retire]  in  aceordaiioo  Hirongli  the  encouraecmoin  of  eo- 
svitli  corporate  requiremciil.s.  Dur-  operative  organizations,  more  profit- 
■•ig  Hie  vear  your  eompany  tmilt  a  able  markets  for  agricuHural  and 
numiier  of  new  service  .stations  ..ml  other  natural  products.  Tlic  danger 
a  new  hr.ineli  was  opened  in  Brock-  of  Hie  legislaiioii  is  that  it  confers 
,i!!e.  Fixed  iisseus  show  an  in-  such  v  ide  iiowor.s;  bur  pracHciHIv 
crease  over  the  previous  vear.  He-  evcrytliiiic  liepeiids  upon  Hie  eoii- 
-erves  for  depreciation  and  doiil.tfiil  trot  and  adminisiralioii  of  such 
accounts  were  also  increased  and  powers, 
during  Hie  year,  dividends  were  paid 
■n  Hie  amount  of  $1 1 t.a'.'f.  Economic  Index 

"As  against  the  record  of  the  i'-'g"  Continues  to  Rise. 

\  iou.s  year,  the  volume  ol  sab's  was. 

^ipaiu 'iinpro\e(i  and  fun.'^klerablo  t'li-  Tlir  ocoiiomiu  iruiux  Jiuiiaiained ' 


rot.  t  -  1  Cm  4  advauce.s,  amounts  to  with  the  polic.v  mentioned  at  prior  ■  '>*®  f"'®®  '"''“ff'®®-  . 

eH  .  f ‘in  ^  4-  f  from  ®'®’'  .^'00,000.  The  forward-look-  annual  meetings  iliai  dividends  I®‘®"®*'  "’'‘f. 

e  l  off  in  niinibei  t.o  t,4a.  from  particularly  favorable,  would  be  paid  from  time  to  time  a.s  ^>.-®’'®«  •®'»'®at>nK  ®'®®®"- 

’of'tbc  I'oi.vnarv  .r  Un  1  r.  'ii'  *^®  '’®®®  e’B're'y  the  business  of  .vour  company  war- ■  *'*'1'  . •'®\‘'  ®®'‘H'‘i®>  '''"  this 

Ot  the  J  ebi  uai  v  production  ..,41.  ,he  last  half  of  Hk  year  and  repre- I  ranted  such  disbur.'ements.  declared  :  ®»®®V®,=  ’  ’’'’'■®  prepared  from 
cats  were  made  for  sa  e  in  i  anada,  .^ent  the  wiping  out  of  heavy  de-'a  dividend  of  10  cents  per  share  on  available  statislics  u  labulatioii  "t 
leaving  a  balance  of  .,  60  cars  in-  fjeits  in  the  first  half.  The  most  ,  the  common  stock  pavable  March  '  ®®“B>arable  figure.s  of  shareholders 


riiaiy  were  reported  at  3.045  cars. 


‘'••Ts^^■‘aius7thc  ■'record' of  the  p.-g-  J*:®"®™®  Car  Loadings  Show  operations  of  tlie  country'.  '‘Sales  of  nickel  iu  all  forms  it 

;.vw%e“i‘r  Hie  volume  of  sales  was.  Increases  Extended  ‘  ’'■®^®  situation  continues  to  1933  were  more  by  J16'r  than  ii 

"aiii ‘improved  and  coti...i.:lerab!e  oil-  Tlir  economic  index  maiii'mined'  give  evideuce  of  substantial  pro- ,  1932  and  less  by  tiri  than  iu  1929 

!oura"cmcnt  has  hccii  derived  I'rom  bv  Hie  Dominion  Bureau  of  i^tatis-,.  ''  hubstannal  increase  in  carload-  gross  in  the  great  majority  of  manu-  the  peak  year  of  tlie  industrj.  Ii 

ho  v?rv  fine  reception  accorded  to  ties  has  moved  up  to  93.4.  Ihe  high- :  ®i's®®''a®®®»s  ^®®'Pht  coupled  facturing  and  dustributing  businesses,  meeting  market  requirements  in 

Supenesf  winter  quality  .gasoline  esr  level  since  Auemst.  19.33  a  .vear  1 large  upswings  m  and  brisk  Easier  trace  is  confidently 


,  .  .  ,  .  .  progress  of  your  conipanj. 

are  of  high  importance,  not  merely  v  i  i-  iico’ 

to  bankers  but  to  the  whole  business  >HJes  ip  iu>/o. 

operations  of  tlie  country'.  '‘Sales  of  nickel  iu  all  forms  m 

The  trade  situation  continues  to  1933  were  more  by  J16'r  than  in 


.•ouragement  has  hern  derived  from  liv  tlie  Iiominion  Bureau  of  .Statis-, 


;ress  in  the  great  majority  of  manu-  the  peak  year  of  tlie  industry. 


March  1st, 

19:13  and  1931. 

1933 

Shareliolder.- 

It.:;) 

44' r 

i.'anacla 

,  37^. 

I'nited  State' 

38^7 

!  18'', 

Great  Britain 

tor; 

Uihers 

Shares 

Jfr 

3. 9  70, 3' H 

'■'anada 

..<74.191 

7,488.203 

United  .Siaie.- 

7.021.79:) 

(6.107,225 

Great  Britaiu 

.i.'in.2si 

378.011 

OtlicrF 

l..l,7:!9 

Passaic  plant  Hiat  it  can  drive  :i 
tunnel  througli  i<)  it  on  its  own  tin.' 
perty  and  by  a  covered  bridge  cun 
nectiiLg  upper  floors.  This  new 
iiuilding  substantial  and  strong,  ha^ 
a  floor  area  of  32..}itq  square  feef  .’.n  I 
.'ail  be  uso'l  for  warehousing  pu- 
p.ises.  Ill  line  with  the  vvlioie  . 
p.'insion  policy  of  the  company  lin¬ 
ing  the  depression  it  secured  thi- 
building  at  a  fraction  of  its  1'J22  val 
lies  and  on  term.s  so  easy  that  pa.v 
ment  almost  at  rental  terms  will  pay 
for  it  in  a  five-year  period.  It  may 
be  .said  that  the  Passaic  main  build 
ing  with  its  600,000  square  feet  wa,- 


jvviUi  similarly  large  upswings  in  and  brisk  Kasier  trade  is  confidently 
loadings  of  coal,  lumber  and  pulp-  ,  awaited  by  retailers,  in  preparation 


3"our  company’s  busines.-,  which  i.s  values. 


and  “Supertesf  motor  oils.  Du:-- !  ago  the  index  show  ed  only  69.1.  the  m  eoai.  >umom-  ana  puip- ,  awauea  ij  retailers,  in  preparation 

dig  the  winter  season  considerable  increase  being  a  little  better  ,inui  i  :'‘«®d«®®t  the  total  for  the  xv'eek  end- :  manufacturers  and  im- 

p;-ogi-oss  has  been  made  iu  ..iilerestiiig  '  ;!s  ,.ent.  The  advance  ,i.  the  price!  '®  ^'>-612  cars,  com-  .  porters  have  iccewed  substantial  or- 

non*  4.iiwtninor<  III  DfodiKM s  r  i  ’  i  i  u  „.io  f.i nf iti  •  With  00.S8R  fof  tho  samc  wGek  i  dcrs.  Fhe  autoinobile  industry. 

.  rr  rc..r-:IL.....  ;  ,.'','™(9S'X  ,  ,7  (»do7  S..  ”;  "».■  ..»■  “«»'<.».=  >»  -.ellytyMc.,  aCfcn.  n„,dy  othera  I, 

..hvavs  been  leaders  ill  this  field  and  '.J  .  Jiu"^  and  of  Ihe  Dominion  Bureau  of  , ter  condition.  Gold  production  lu 

..iir'.-omn-inv  coiiiitiuc'  to  spare  r:o  ^  ,  f  ,  „  Statistics.  This  was  an  increase  of  !  Ontario  in  February  was  nearly  $1. 

effort  lo  eoustnntly  improve  the  T.726  cars,  or  more  than  21%.  At  !  OOO.tiOO  over  that  iu  the  same  month 

(iiialitv  of  its  producis  in  aecordnnee  ''hat  Ingliei  in  ices  w  s  a  s  .  .  -  same  lime  the  week  under  review  j  last  year,  having  a  total  volume  of 

■  H  he  n  in  f"®®®®'  .  ®-M-aus,on  ,n  the  rail--  ,.ej.istered  a  gam  of  118  cars  over  the  *5.569.219.  Exports  of  nickel  and 

e  'oleum  en-'i^  "  n’®'®'"®®^  previous  week.  '  copper  again  .showed  a  very  large 

••Your  eoiuptiii.v  e‘iiter.<  the  uew ;  in  the  tenth  w(^U  of  the  year,  the  (.ompared  with  a  .vear  ago  eight  increase  in  February,  the  forme- 

viar  w'lli  coiil'idetice  that  wiili  rn  ^nin  in  the  index  i  f  e.istern  car-  commodity  groups  recorded  ,'”®’'^®®^®  ®/  ®'®®  ^®' 

.ifitic  paied  general  improvenimii  in  Hoadm.gs  being  n  .  lo-.'  tluiu  ..  p.c.:  three— grain,  hii, . stock  ,  ®®®|- ^®  ^®Ber  of  nearly  100  per 

industrial  conditions  and  emplo.v -  '  nverap  pnce.s  ot  speciihifiv..  <'otu-  ^nd  coke  marking  declim^s.  -  Mb- ,  ®®®^  henX?" 

ment.  “Siipericst”  is  in  tt  position  to  j  modifies  reacted  slightly  cellaneous  freight  loaded  numbered  '  ‘  „  *'‘®“’  *1®’ 

-hare  fullv  iu  am  such  improve-!  -  .  0,40.3  ears,  which  was  an  mcroase  |  ®®®i™®ti®®  ®'  J^^nar"  An 

"tenl.’  ■  'New  High  in  February.  ^  2.523:  pulpwood  uimibered  2.430. :  ;;>®r®®*®  '-'i 

-  -  ..  . •  1  -..m-  -..kt  i  .IXS  a  aain  of  ''’®  y  "cporting  firm- 


18.32 


petroleum  engiiieonug. 

••Your  eompaii.v  eiiiers  Hic  iiew 
viar  will,  coiil'idetice  that  wiili  ni 


in  the  tenth  week  of  the  year, 
gain  in  the  index  cf  eastern 
loadin.gs  being  n  >  lo.-.s  tluiu  f. 


1934 


lutic'paied  general  improvemmii  in  . 'oadm.gs  being  n  .  lo.-.s  than  . 
industrial  eondilioiis  and  emplo.v -  '  n'®’';!-?®  in'ic®.s  ol  speciilaf iv.- 
iicnt.  ‘'Siiiierlcst''  is  in  a  position  to  j  tnodities  reacted  slightly 
-hare  fuliv  iu  any  sucli  improvv  . 

ii,eni.  '  i  New  High  in  February. 


-ucli  improve- 


Rvii.W  Ai'  •rii>  I'oii  I'lnVA. 

V'sii.jouver.  -  Hailway  tie.-  1'r,.in 
f.-itisli  e'oluinln'a  ar.'  t..  I’e  nse.i  in 
.'hina.  \u  nrdor  f.>r  130  I'O.i  .•re.>s.>i .'<i 
lies.  Wliicli  will  talc..  ),.30il,0(i0  feet  of 
lumber,  ba.-  been  given  U>  a  cnuipany 
HI  r.'iti.sll  rnlintibia  b\  tlie  ('hine.-e 
Vliiil.ster  of  Railways. 


Business  Index 


The  daily  average  of  57.959  000  xvas  I  'loaded.'  which  was  88,283 

i,  new  high  recoid,  exceeding  the  i  ^  jj  period  in 

previous  record  made  m  Jan-  r.'.fk  ,  . . ..„,i  la-j.. 


ar  year  a  total  of  448,966  cars  jiccounted  for  20875  additions  to  tlir 
loaded,  which  was  *8.283  i 


(PosLiion  . 


previous  record  made  in  |  Compared  with  1932  c, j  F,rinloviTimi 

iiary  by  3.6  per  cent.  Exports  : '  ■  ...7  i  irr  ;  auslained  tmployment 

'to  the  United  Siuies.  amounting  t.oj  ^*^®  .Depends  on  Profits. 

102,130,000  kilovvali  linurs.  were  j  £__|0yn,ent  Highest  Employiiieiil  gains  in  pi 

per  eeni.  greater  Hiaii  in  19.>.j  and ;  P  Years’  diistry  since  the  low  poi 

oil  a  daily  basis  were  11.6  per  ceiU.jUf  Fast  injee  i  ears  ‘depression  have  occuri 


liiOI  i 

nrrease  tir 
$!»  crease 

Hunk  J  irUit  E'el* 

?2.08.‘4,OO^.OUO 

1  112 

W  holosale  Price.  Jan 
<jrain  in  Store 

Mar.  16 

VI  1 

73.3' 

Wheat . 

•J2.‘».fii>u,441 

0.4  i 

Other  Grains 

n2,am>.28y 

1  33  .3  ' 

Iron--  Jan 

ao.tro 

-  5,0  : 

Steel — Jan. 

»)0.790 

i  to  1 

rjiB  ployment — Mar.. 

;*2  7 

-  20  8 

Conatruction  Mar.. 

i’ar  l.oaillnic: 

V.ilV.MIO 

135'\  . 

Week  end.  Mar.  IT 

13,612 

■  22.2! 

T’umulative. 

(’.P.R.  Gross  Week 

148J'66 

;  24.3' 

Mar.  14 

2.218.000 

10  7  1 

T'.P.R.  net  Jan. 

888,!‘81» 

•  175'  r  ' 

C.K.R.  Gross  Week 

I  1 

Mar.  21 

a.088.3:.s 

k  24.0  ! 

C.N.R.  net  Feb 

Trade  In  Feb. 

fi721.i'90 

r  61.0 

Export 

37,342.403 

-  46  1 

Imports 

33.  MI  1,881 

,  41  U  1 

Halance 

1.2d0.-»i;* 

lu.-.um.ow  Kill  wan  II.'U.S.  »c."  i  Emnlovinent  Highest  Employmenl  gains  in  private  ii- 

per  eeni.  greatei  Hian  m  19.>.,  p  .  'rUj-eg  Years’  diistry  since  the  low  point  of  ihe 

oil  a  daily  basis  were  11.6  per  cent..  Of  Past  lluee  Tears  ‘depression  have  occurred  both 

greater  than  iu  .lauuary.  Deliveries,  [{epons  on  employuteiit  tabulated  | throu.gh  the  natural  initial  rebound 
to  electric  boilers  amounted  to  384,- ",j  jin.  Dominion  Bureau  of  Stalls- j  in  business  and  as  a  result  of  con- 
609,000  or  31.4  per  cent,  over  Fei)-;Dc8  show  n  further  improvement  in  !  forming  to  the  provisions  of  the 
ruary,  1933.  deliveries,  and  on  a  (lie  iiidusi rial  situation  at  the  begin- ,  codes.  Altered  wages  and  hours, 
daily  basis  6.6  per  cent,  greater;  ning  of  March;  8,499  leading  eiu- j  however,  cannot  continue  to  expand 
in  January  this  year.  I  plovers  ihroughout  Canada  enlarged  '  employment  if  profits  are  eliminated. 

Deducting  Hie  exports  and  boiler  ihmr  pavroHs  from  849,056  on  P’ebru-  !  or  if  industry  cannot  foresee  -ultimate 
consimiptiou  leaves  1,125,920.000  ki,  ary  t.  ii>  861.044  on  March  1,  or  by  !  profits  and  be  willing  to  operate  on 
lovvatt  hours  for  lighting,  power  and  y  i/i$s  persons.  The  experience  of  the  I  its  accrued  resources  meanwhile, 
line  losses  iu  Caiitida.  as  a.gainst  last  tliirtecn  years  shows  that  the  !  says  the  Standard  Statistics  Com-' 
960,342,000  in  February,  1933,  and  avoru'-'c  change  iu  employment  be-  pany,  in  a  current  survey  which  con- ' 
1,122,301.0.10  kilowatt  hours  in  Feb-  tween  Cebruary  I  and  March  1  is  a  tinues  in  part: 

I'liary,  19;’.0.  vvbicli  was  the  next  -mall  increase,  gains  in  seven  of  the  1  "Business  is  conducted  primarily 
hlgliest  I'ebruarv.  vear.-  since  1920  rather  more  than  j  from  the  profit  motive,  and  conces- , 


Mock  Market: 

Sharr’P  bold  wr^k  rnd 

Mar  24  83.92^.  .JJl 

‘‘opppr — Mar.  28  - *8  cetits  N-'i 
silver  Mar.  28  -46^^  ernis.  . 

Wheat-  Mar.  28 -  May  f>V>,i  $*onts.  WimiipPL'. 

*Ab  compared  witli  corre.spondiriK  period  iji 
ear. 


)  !  hlgliest  l-ebruary.  year.-  since  1920  rather  more  than  j  from  the  profit  motive,  and  conces- 

Jj  i  -  offscitiiig  losses  in  the  remaining  ®*®°®  ®*'  wages  and  hours,  therefore  ' 

Bie  Increase  In  sf\.  I'he  advance  on  the  date  under  ;  ®ertain  to  be  offset  over  the' 

It  (  I  Automnbilo  Sales  ■review  was  con.siderably  above  the  *^®  ®®'Binued  intro-' 

II  6  I  Automobile  bales.  avcra.ee:  it  al.-o  exceeded  that  noted  , '1®®*'®",  ®^  labor-.savmg  machinery 

Sales  ai  rcla.il  ol  new  pas-cnger|  Mardi  I  in  any  earlier  year  of  ‘  ^®  ni'entivc  genius  is  per-, 

cars,  trucks  and  Ini.-es  reported  to  .j  j  e.xcept  ‘  1922.  comparing  ;  *“‘'1;®'^ ’®  ®P®’‘^'f- '5'’‘*',,®ontlnue 

„i  .  I  the  Doniiiiioii  Bureau  of  Statistics  j  ,;,,  p„|.ai)iv  wiHi  Hic  declines  report- 4®.,^®  replaced  by  new-  faciliUes  eu- 
!  for  February  show  an  increa.se  of !  ^  the  last  four  years.  The  index, ! 

„„  76  per  cent,  in  uumhers  and  65  per!  lil-oH  on ‘tlie  1926  average  as  100)  '  manage- 


Stop  advertising  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradual  move  to- 
w£Lrd  a  dead  stop. 


.76  per  cent,  in  numbers  and  65  per!  Dmsed  on  Hie  1926  average  as  100)  j^ient  vvill  tend  to  increas^^^ 
tcont.  Ill  vaiur.s  as  compared  with  .-o.-c  from  91.1  on  February  1,  1934  mg  histallSns  iml  t bus 
ri.'ebruarj .  I93:|.  There  xvere  4  23d(,o  9^.7  at  Hie  beginning  of  Mar®li.  hody  of  unempliyed  wMR  ad"' ’ 

vohiclo.s  sohl  toi  $L]6!  9(H,  in  Fob-  on  the  same  date  in  the  preceding  ,  are  in  process.  There  Is ' 

ruary,  2,109  at  $2,0(5,.i86  in  Jauii-  thirteen  years,  the  index  was  as  fol- 1 --agon  v-.j-yp  however  thaV  *u  ' 

ary.  and  ^00  at  $2,522,209  iu  Feb-  ,ows:  1933,  76.9;  1932,  88.7;  1931.  j  J^^sent  con^^ 

ruary,  193...  100.2;  1930.  110.2;  1929,  111.4,  1928,  advances  in  labor’s  status  and 

New  passenger  cars  sold  number-  102.6:  1927,  97.5:  1926.  92.6;  1925.  ,  that  the  Improved  methods  of’eo«  i 
ed  3,636  in  February,  1,869  in  Janii-igS.l:  1924.  91.8;  1923,  91.0;  1922,  82.9  tclllaUng  differences  will  make  for  a  • 
ary,  and  2,169  in  February,  1933.  land  1921,  89.1.  j  better  attitude  of  comprandse  when 

'The  retail  values  amounted  do  $3.-i  The  greatest  gains  at  the  begin- 1 recovery  la  more  firmly  estaAiUslMd ’’  ^ 


Coast 

to 

Coast 

in 

t  unada 


Nt  yH)D.\DL.$AU. 
JAMAIGA, 
ULB.A. 

PLERIO  lUCU, 
IKJMI.XP.AV 

nLPLBlir 

• 

NEW  YORK. 
CHICAGO, 
BOSTON, 

LOX-DO.v,  EM1LAND 


.1  H  K  POSrnON  wliicli  Bank 
holds  today  in  the  tiiiaiicial  slruo- 
ture  of  Canada  is  iiol  a  result  of 
mere  chance.  It  has  heen  aetjuired 
by  meeting  the  needs  of  its  cus- 
lomers  dpwn  through  tlie  >eai  s  — 
since  1832  —  always  along  llie 
lines  of  sound  bankiug  jiracTiee. 

ICorld-wide  facilities  in  eierv 
(lopartmeut  of  bunh  in^ 

ohe  BANK  of 
NOVA  SCOTIA 

OVIiB  A  eENTLUtV  OF  BA-YKING  SERVICE 
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THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  30>  1934 


DOM.  ENGINEERING 
PROHTS  OFF  m 
LIQUIDS  HIGHER 

Operating  Profit  of  $104,121 
Compares  With  $178,516 
in  1932 


I  Pattullo  -was  now  preparing. 

Then  Mr.  Pattullo  finally  intcr- 
I  preted  hi.s  measure  in  the  legisla- 
I  lure,  laughingly  ridiculed  the  idea 
I  that  he  was  proposing  even  a  heu- 
j  evolent  dictatorship  and  made  it 
I  clear  that  the  government  in  reality 
!  was  not  certain  just  how  far  tt  in- 
j  tended  to  go.  A9  the  days  passed  by, 

j  the  legislature  and  the  province  as,  ^  it? 

I  a  whole  was  left  more  or  le.ss  in,  High  Grade  Securities 

More  Than  7  Times  Current 
Liabilities 


IFAIRBANKS-MORSE 
MAINTAINS  GOOD 
LIQUID  POSITION 


SURPLUS  REDUCED 


i  ignorance  of  the  government’s  pro¬ 
gramme. 

j  Mr.  Pattullo  emphasized  what  he 
had  already  said  before,  that  the 
t  government’s  future  course  must 


LOSS  IS  DECREASED 


CANADIAN  PACIFIC  RAILWAY  COMPANY 

FIFTY-THIRD  ANNUAL  REPORT 

OF  THE 

DlRIiCTORS  OK  THE  CANADIAN  PACIJ  1C  RAILWAY  COMPANY 
YEAR  ENDED  DECEMBER  31,  1933.. 


V,-orWi«  CapHal  Up  at  Twh  Lowert  Level  In 

370  From  $l,o37,«3b  'i™  hands  were  tied  by  the  policy  of  the*  Two  Decades—  Management 

1932  —  Current  Ratio  Up  at  j  federal  government.  When  Mr.  Pat- 

'  lullo  was  asked  whether  the  gov- 
'  ernment  contemplated  repudiation 


4  to  One 


Feels  That  Improvement  Will 
Now  Be  Gradual 


To  the  Shai  ehoidei's 

The  accounts  of  the  Ct'iripan.^  for  tl 
show  the  following  results: — 

Gross  Earnings  . . 

Working  Expenses  (including  all  taxes) 


Additional  teiiiiinal  and  side  track  accoiniliodalion 
L  eai  ended  I'leceinber  31*  133.3,  j  Additions  and  betterments  to  communication  s>’steiii 

j  Installation  of  automatic  signals . .  . 

...  . .  ,  511 1.3t)9.68S  .1  fl  i  British  Columbia  Coast  Steamships  . 

. . .  93.407,583.39  j  British  Columbia  Take  and  River  Steamers . 

- Additions  and  betterments  to  equipment 


:.?H 
1  55,50 1 
11, 300 
1.970 
13.500 
368.060 


Ueducod  profits  and  an  improved  its  boiled  debt  if  Ottawa  did  not!  Reflection  of  the  continued  slirink- i  Earning 
,  ,,,  ,  .  ♦vv.  yield  to  the  provnnee  s  pleas,  he  de-j  .  .  '■t?pecial  ince 

tapilal  position  are  f?aturos  of  the!  suggestion,  and  he  declav-;®^'^  annual  | 


_  suggestion 

auDUul  report  of  Dominion  Engin- j  pfj  under  no  cirenmstances 

"cring  Works,  Liimited,  for  ihe  year  |  would  the  province  go  into  receiv 


ended  December  31,  Ml 
G.  11.  Duggan  in  his  report  state 
I  hat  new  business  entered  diirin- 
the  year  sho-wed  an  improvement. 


report  of  Canadian  Fairbanks-Morse 
Company.  I.imited,  for  1933.  There 

was  little  improvement  apparent  uu- i 

I  Pensions 


President  ership. 

McGwFs  Banking  Proposal. 

Meanwhile  the  public  accounts 
committee  of  tlie  house  had  adopt¬ 
ed  the  national  banking  proposals 
iVom  the  operating  profit  for  1932  j  of  of  Mr.  McGeer,  and  Mr.  .McGeer  maintained  a  high  liquid  state  is  in- 
at  $1(M. 213  there  was  deducted  bond  i  may  be  summoneid  to  appear  be-  dicated  b.v  the  fact  that  at  the  close 
interest  at  $14,290.  leaving  a  balance  j  fore  the  federal  banking  committee  „(-  ^4^,,  „nd  high-grade  securi- 

of  $62,831.  Deduction  of  :iei)recia- 1  to  give  his  views  as  the  foremost 


$  30.863,105.77  1  The  pro.spectlve  retirements  of  property  in  1934  will,  it  Is  anticipated, 
ncome . . .  6.322,481 .1  4  I  again  exceed  the  capital  expenditures  for  which  approval  is  now  requested 

X  27.084.586.91  FIX.tXCE. 

34.388,614.66  Owing  to  continued  unfavorable  conditions  of  the  financial  market,  no 
Capital  Stock  or  Consolidated  Debenture.  Stock  was  sold  during  the  year 

I  1933  and  1934.  your 


Deduct  Fixed  Charge,* 


til  Ihe  final  quarter,  the  report 
states,  when  a  slow  but  steady  pick- ■  transferred  to  Profit  &  lyoss  and  Surplus  Revenue 

up  began.  That  the  company  has  ' 


2,695.972.35 

1.438,811.48  1^°''  purpose  of  retiring  obligations  maturing 


Account 


.]  Company  borrowed  from  Canadian  Kank.s  the  sum  of  *60,000.000,  repayable 
I  in  five  years  with  interest  at  five  per  cent,  per  annum,  .secured  by  pledges 
1.357.160 .77  I  of  Consolidated  Debenture  Stock  to  the  aggregate  principal  amount  of 
I  *100,000,000,  and  obligations  maturing  during  the  year,  amounting  to  *38,- 


tion  at  $120,492  and  expendhure  ‘'orf  spokesman  for  financial  reform 
development  and  research  at  .$31.-  Western  Canada.  Mr.  McGeci 
198.  left  a  ne-  deficit  fur  Hi-  year  |  resolution,  which  the  legislature  ; 


of  $88,859.  Previous  balance  was 
brought  forward  at  .Si. 18". 341.  'eav- 


ing  profit  and  loss 

balance 

;n  ,'.ie, 

current  report  at  $L('*!iL4So. 

Profit  and 

loss 

accoinii 

f:7urcs 

co-mpare  as 

follows; 

t9i) 

1  1 

s 

$ 

$ 

*OpeT.  prot. 

lO-i.lwM 

178.515 

68.741 

Bond  int.  .  . 

41. ’90 

44,262 

•Sundry  exp  . 

-1  1  1  ,257  , 

Deprec.  . 

120.49’ 

1  55.154 

50.306  ' 

Dev.  A  res  . 

3  1.198 

35.167 

18.43  5 

\et  prof  .  . 

X88.839 

X67.324  . 

Divids.  . 

75,000  ! 

Vet  deficit 

88,859 

67.324 

75.000 

Prev,  ba!. .  .1 

180.344  I 

,247.670  1.322.670 

PAL.  bal..  1,091.485  I 

,180,344  ! 

.247. 6^0 

a  whole,  is  practically  certain  to 
endorse,  follows: 

“That  this  House  is  of  the  opin¬ 
ion  that  a  national  banking  sjstem 
should  itc  established  for  tlio  pur¬ 
pose  of  making  national,  provincial 
and  niuniciptil  credit  available  to 
sustain  the  lirculatiou  t>f  an  Ciie- 
quate  volume  of  purchasing  power  Jefioit  on 


»ie.s  amoimiing  to  .$1,172,640  equalled 
more  than  seven  times  current  lia- 
bilitie.s. 

-Added  to  operating  loss  of  $79,414. 
wjiich  conniared  with  a  loss  of  $46.- 
S51  in  1932.  were:  provision  for  de- 
Iireciation,  $21,446,  coniiiany’s  pre-  I 
ferred  dividends  at  $79,500.  together  ! 
w  itii  $21,000  paid  in  respect  of  guar-  ■ 
antee  of  preferred  dividends  of  sub-  j 
sidiary.  and  .$16,216  miscellaneous  ^ 
ad.iustments,  making  a'  total  net 
the  year  of  $217. 


PHOKIT  A  LOSS  A97D  SPIUPDIIS  REVEIVUE  ACCOUXT.  j  750,000,  were  reO^emed.  and  *1,411.100  of  securities  maturing  in  1934  wer 

Surplus  Revenue  December  SI,  1932  . 0*167.069,695 . 48  j  acquired. 

-  — -r..— .K-v  *1  !«»■»  1,257,160.77  ;  _ 

MIX'VE.APOM^  ST.  P.$ll.  .g\I»  sTK.  MARIE  RAfl.W  AY. 


Balance  of  Income  for  the  year  ended  December  SI,  1933 


Deduct;  ♦ 

'Provision  for  depreciation  of  Ocean  and  Coastal 

Steamships . *3.854.481-41 

Exchange  In  connection  -vvith  retirement  of  se¬ 
curities  (net) .  111,477.88 

Balance  of  unemployment  relief  expenditure, 

carried  as  deferred  charges  December  31,  1932.  6,327,616.37 
1/OSB  on  lines  abandoned,  property  retired  and  _ 

not  replaced,  and  miscellaneous  debits .  2,039.600.13 

Provision  for  losse.s  in  re.spect  of  Investment  In 
tines  in  the  T'nited  States  controlled  through 
stock  ownership . .  4,000.000.0ft 


*168  326.856.25 


Prolonged  drouglit  in  the  territory  ipiiversed  by  the  railway  gieally 
reduced  the  volume  of  grain  handled,  but.  improvenietii  in  other  lines  of 
traffic  and  reduction  in  expenses  enabled  the  company  to  show  a  decrease 
in  net  income  deficit  of  approximately  .*700. ooi)  as  compared  with  the  pre¬ 
ceding  year.  In  pursuance  of  its  guarantee  obligations,  and  to  preserve 
your  interests  in  the  property,  your  Compan.v  advanced  to  the  Soo  l.ine 
15,493,866.  of  which  *916.581  was  repaid  during  the  year. 


medium  of  txfhange.  and  tiiat  na-  a.gainxt  a  eb  ficit  in  1932  of  8192  7S.5 
50.306  '  tional.  provircial  and  municipal  ere-  After  bringing  forward  prcv’iou.s 
di'  should  i  o  ii.sed  lo  relieve  the  balance  of  $2,871,023.  and  crediting 
existing  Iniroon  of  taxation  and  un-  .$:J2.S4I.  surplus  arising  from  pre- 
employment  and  to  assist  in  re-es-  ferred  stock  redemiition,  there  .-e- 

mained  a  nei  profit  and  loss  bal¬ 
ance  of  $2,086,287  to  be  carried  for¬ 
ward  into  Tile  rurreni  vear. 


,  i  Surplus  Revenue  December  31.  1933.  a.«  per  Balance 
Stiect . . 


*  Revenue  from  contracts,  investments 
and  miscellaneous  earnings,  after  provid¬ 
ing  for  taxes  and  all  other  charges. 

Expenses  in  connection  with  manaze- 
men!  trust. 

X  Deficit. 

The  general  balance  sheet  shows 
total  assets  of  $7,147,281  down  from 
*7,473,969.  Investments  in  associat¬ 
ed  comiianles  are  down  to  8363.644  lo  carry  on 
from  $393,870,  cash  off  to  .$82,117  ?'>it  tho  oa.si 
from  $125,265.  call  loan 
halved  to  $210,000.  im'entorics  re 
up  at  $93,573  from  $80,254  and  -e- 
celvables  down  to  8199.380  •-■-uii 

$213,615.  Among  the  liabilities  'pey- 
ables  arc  reduced  to  8591.13".  from 
8762,957. 

Current  assets  are  off  to  ■82.457.- 
.500  from  $2,600,193  and  current  lia¬ 
bilities  are  down  to  $591.13"  from 
•$762,957.  leaving  net  working  lap:- 
lal  up  at  $1,866,370  as  complied 
with  $1,837,236  in  1932. 

Comparative  working  eapitiii  . 
ires  follow'  herewith: 

ion  ion  'Oi 


tablishing  and  maintaining  the  pros 
perity  of  tin-  fanadian  people.” 

The  resoluiion  refers  .only  to  the 
Centra!  Ban;  .  and  not  to  the  estab¬ 
lished  private  banking  interests  of 
Canada.  1:  d-  es  not  propose  the  na- 


li,jbs 


..,457.500  2.600,103  3.05 
.  301,130  762.057  1,04 


k  cip  1. 066.370  1.837.236 

>C53  Business  I’p. 
ilio  jircsideni,  <6  H.  Dug 
to  shareholder; 


Ills  remark.s 
in  part : 

■■.Vow  business  ciili;cd  during  'hv 
\<;tr  .--bows  an  im|iro\ e;nir,'  o.e;- 
the  preceding  year  and  during  tbe 
■alter  lialf  of  tlic  year  tliere  iia.- 
licii  tl"  increasing  vulume  of  ork 
in  your  shops,  whitli  lias  tiiieady 
cau.sed  II  .satisfactory  gain  in  the 
number  of  workmen  employff, 

"The  reserve  for  W  nrhUisn'.- 
•  .oinpcnsation  Insurance  ttinoiinring 
to  $9,0CK»  which  appeared  on  last 
year’s  balance  sheet,  and  .viiieli 
covered  the  contingent  liability 
considered  necessary  to  lover  the 
period  in  which  your  rompanj 
carried  its  own  insurance,  being  nOj 
longer  necessary,  luis  !>een  useii  tc; 
apply  as  an  additional  reserve ; 
against  your  company'.-  invest- j 
ments. 

“There  was  i  xjicndcd  on  ca;p.'a'' 
ticcount  for  itujirot ement.-  to  plant 
and  equipment  1 

•'De\elopmenr  work  on  new  tno- 
ducts  lias  be»*n  tictitely  coni.nued 
during  Ibc  year  anti  ilic  cost  o', 
ibis  work  bus  been  eliarg'.'d  to. 
current  opcrtitions. 

eriuiiimcn  'lavci 
III  an  efi 


national  and  governmental  credit  of 
the  country. 

■Mr.  McGeer  besides  desiring  To 
testify  at  Ottawa  would  also  like 
a  crusade  through- 
for  reform  in  bank- 
almo.si  one  of  his 

objectives  will  be  to  win  over  the 
.Niitional  Liberal  party.  It  is  s-jg- 
ge.sted  here  that  the  Liberals  might 
:na!te  national  banking  an  issue  n 
the  next  federal  election  with  men 
like  McGeer  and  Pattullo  leading 
the  fight  in  the  tVe.sl,  Such  a  cam¬ 
paign  cry.  it  is  declared,  would  win 
over  to  The  f.iberal  cause  cniii' 
people  who  arc  now  leaning  to¬ 
wards  the  wliich  tvea’en.s  to 

make  serious  inroads  on  the  I.iberal 
.group  titiiess  the  latter  adopts  an 
.ssuesuch  as  hank  reform.  The  dif¬ 
ficulty,  cf  course,  would  be  to  per¬ 
suade  such  elements  of  the  Liberal 
party  as  are  headed  by  men  tike 
Premier  Tasehereau.  The  .stage 
seems  set.  therefore,  for  not  only  a 
battle  for  a  new  banking  iiolicy.  tint 
for  a  new  alignment  in  the  Liberal 
party  throughout  Canada. 


>37 
,00»  968 
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C.N.  POWER  CORP. 
REPORTS  ANOTHER 
PROFIT  INCREASE 

February  Net  of  $218,821 
Compares  With  $208,493 
Last  Year 


Profit 

and  los.s 

accouiii  liatiic.- 

•|  com  pre  a 

s  follow.,: 

1  '*  * :  10  11 

< 

5  S 

Oper  prot 

It  *70,4,4 

•40. 8'  i9,74l 

1  Misc.  inc. 

39.812 

f  Balance . 

*79,414 

*40.851  79,561 

Deprec. 

:k44o 

•?i6,88o 

‘  Tax  prov. 

.  6.703 

N«t  proljl 

xI00.86I 

xb6.74ii  16.1)01 

Pfd.  divjd. 

79  500 

8  7.900  '90,000 

tom.  divid 

20.000  120.000 

Balance 

.  xl30.3el 

XI74.640  XIO3.300 

nCuar.  div 

2  1,009 

18.145  . 

bLe«s  re»  . 
AdjriRt 

^  io.it  o 

62.500 

Surplus 

•:2  1  7.577 

;;l92.7e5  x255,899 

Pr-'  h.il 

'2,903.854z3.063,8I0  2,819,996 

P  6  1  ba 

I  2,680.287 

2.871,025  2,689,097 

Opera!  1 

iia;  loss,  a, 

it'^r  providing  for 

in;in»»f;e':ienr  and  operatin'-^  expense.s. 

ban 

wrilten  off, 

and  taking;  credit 

for  .,11  i.ii.. 

icellaneous  i 

net)  me.  t  IncluditK* 

pffiMon  fu 

ind  provisjo 

in  and  bad  debts 

’•vritlcn  o! 

rt  xDefic 

it.  aContrlbution 

foward.>s  pi 

re’erred  divi 

idends  of  F..  &  T 

1-  a;  rbanks 

6  Co.  Ltd 

.  under  {iuarantee. 

hlncludricr 

re«erv-*e  {( 

>r  one-quarter  for 

dividends 

on  both 

common  and  pre- 

ferred  vhaicii  ^Made 

lip  of  $  1  2.89  I .  ad 

juf  Inienls 

affect  in 

prior  years,  and 

*3.324  udj. 

istni^n*  4)‘ 

rfst»rve  for  contin- 

sencieR.  7 

.-Xs  adjusted 

;  in  bv  addi 

tion  of  SJ 

J.d41  su'dIv 

IS  ari.>si:T5  throuyh 

redemption 

of  preferre 

:d  "lock.  nnd  in 

1932  bv  i, 

•ddition  of 

5434.911,  arfjusi 

rr.ent.s  affecting  prior  ' 

pear«.  plus  539.798 

«iurplus  an* 

nng  ihroui^h 

redemption  of  pre- 

ferred  slock 

On  the 

■  iialaiu-e 

'lieei.  cuii'enii 

asset.-,  stand  at  -$2. 

972,88".  aeainst 

2.07b 

a  yr*ar 

>  (’i;i'reni  liu- 

!  AGREEuAIE.XT. 

Tour  confirmation  and  approval  will  be  a.-ked  of  sii  Asreement,  lo  be 
.16.133,176.09  1''*^*^°*°^'''*  ^°  J^nnAry  1,  1930,  between  your  Gompany  of  Ihe  one  jiavt  and 

- ! - : -  HIb  Majesty  King  George  V,  in  the  right  of  the  Dominion  of  Canada,  and 

tifil  999*79  Commissioners  of  the  Transcontinental  Railway  of  the  other  pan. 

I  amending  and  supplementing  the  Agreement  betw  een  (he  parlie.s  dated 
January  I,  1915,  in  reference  lo  the  .ioint.  use  by  .the  Transcontinental  cf 
your  Company  s  passenger  and  freight  facilities  at  the  City  of  Quebec. 

CO-OPERATIO!V  WITH  CANADIAIV  7VATIORAI.  R.AU.W  A*  tJOMPA.M. 

The  Bill  providing  for  co-operative  mcasure.s  between  .\oi.ir  Conipan,\ 
and  the  Canadian  National  Railway  Company  witii  a  view  to  mutual  econo 
niies,  to  which  reference  was  made  at  the  last  .Annual  yteetlng,  betaiTi» 
law  on  Jul.v  1,  1932.  During  the  year  tnea.sut'es  were  agreed  upon  and 
put  into  effect,  such  as  the  pooling  of  train  services  between  certain  i't»n> 
mon  points,  and  the  consolidation  of  certain  terminal  facilities.  None  of 
these  were  of  gi’eat  magnitude,  but  thej'  have  proved  mutually  .advantage 
^  Many  other  and  laiger  matter.s  have  been 

■the  subject  of  study  and  discussion,  and  your  Directors  believe  that  the 

n  the  same  fielii 


new  year  wilt  witness  more  important  achievement 

STOCK  HODDlMiV. 

Tiie  bolilinss  of  the  Ordinary  and  Preforen- 
Decembei,  1923.  were  distributed  as  follows: 


" — Special  Income  Is  before  depreciation  on  Ocean  and  Coastal  Steam 
ships.  fn  1932  provision  of  .*500  000  for  such  depreciation  was  deducted 
from  Special  Income. 

EARMNGS  AAD  EXPENSES. 

IVhile  the  .>ear  1933  witnessed  a  further  decline  in  rail  gross  eai-nings, 
there  was  a  betterment  in  the  net  of  *772.12!  in  comparison  with  the  pre¬ 
ceding  year. 

The  gross  earnings  were  59.667,025  less  than  in  1932.  Passenger  traf¬ 
fic  earnings  declined  *2,437,535,  decreases  being  recorded  in  each  month 
tliroughout  tile  year  except  in  December.  Freight  earnings  declined  *6,196.- 
117,  mainly  due  to  reduced  grain  traffic,  there  having  been  a  decrease  of  ^ 

34  Cp  in  such  traffic  during  the  period  August  1.  the  beginning  of  the  crop  j  °"*'  in  the  direction  of  economy, 
year,  to  December  31.  as  compared  ■with  the  corresponding  period  in  1932. 

Tile  working  expenses.  Including  taxes,  were  $10,439,146  less  than  in 
1932.  Of  tliis  amount  *2,182,390  was  in  maintenance  expenses  and  *6,987.- 
i:'2  in  transportation  expenses.  The  ratio  of  transportation  expenses  to 
'cxeniie  improved  from  40.8*0  in  1932  to  38.2<%  in  1933.  During  the  year 
the  ave;age  freight  train  loading  increased  substantially,  the  gross  tons 
I>„r  freight  train  mile  being  1,426  in  1932  and  1,515  in  1933.  The  fuel  con- 
siitnplton  improved  from  111  lbs  per  1,00"  gross  ton  miles.  In  1932  to  112  lbs. 
m  19;;3. 

Xfter  protracted  negotiations  and  proceedings  before  Boards  of  Con- i  Canada 
cil'ation  under  the  rndustri.s)  Disputes  Investigation  .\ct,  further  revision.s  I  L'nited  Kijagdoin  and 
of  wages  were  made,  so  that  at  the  clo.se  of  ilie  year,  except  in  re.spe,:t 
of  a  group  of  employees  tvith  whom  negotiations  were  unfinished,  a  deduc¬ 
tion  of  fifteen  per  cent,  from  basic  rates  of  pay  of  all  classes  of  officers 
and  employees  was  in  effect,  and  in  tlie  case  of  the  higher  positions  in  the 
service  twenty  per  cent  The  deduction  of  twenty-five  per  cent,  from  Uirec- 
tor.s'  fees  was  continued,  and  ihe  dediietion  f’.>m  the  Fiesidenfs  salaiy  in¬ 
creased  at  h!s  letniest  to  forty  per  cent. 

Tlie  working  e\pense.s  of  the  year,  includiiie  all  taxes,  aiiiouiiled  lo 
of  the  gro.ss  earnings,  as  compared  xvitli  83.79;'c  in  19:12.  EmIc.iI- 
iiig  taxes,  the  ratio  of  working  expenses  !•■  gros.«  e.-nnings  was  78  12^7  us 
aga.ii.-l  89.42^,.  in  19,32 

A'oiir  Directors  w  isli  lo  again  pay  tribute  ii>  tli'  spii  i  of  lo.valix  il'  - 
played  b.v  all  officers  and  employee.s  in  the  fiilfilmeni  of  theii  duties  ,iiir- 
nig  til"  past  year.  Deductions  of  pay  and  tt.ving  condition.s  ha\ e  in  no 
wav  impaired  tlieir  efforts  to  gite  effieient  servi>-e  and  maintain  ilie  le- 
pulation  ‘t  the  Companv 


ORDINARY 


RerceniaKt 
of  Stock 
13.16 


ITIEFKRENCK 


.\o.  of 
holder. s 


I’referenee 
eomliinerl 
1  I  3 


other  British 
l'nited  fatales .  . 
Other  Conntrie,'" 


75.82, 


DEATH  «E  HO\.  I 'ItEIIEIUL  K  I,.  REIQLE.  K.«  . 

Il  Is  with  dee(>  regiel  ilial  Ihe  Diiector.s  have  to  letrorl  the  loss  'ue 
led  by  the  Company  in  tlie  death  on  .-Icptember  1  2.  1933,  of  the  Hon. 
dtricli  r,.  Bei<jue,  K.C.,  wlio  was  a  Director  since  1917.  and  who  was  als'> 
leipber  of  tlie  lixeeiitive  Committee  of  tlie  Board, 
riie  xaeaney  on  the  Executive  <'oinmittee  created  tiy  tli"  death  of  ?ena 
Bek, lie  has  been  filled  by  th'  appointment  of  .Mr  55  illiain  .5  Black  i<> 


til  at  Commit  (<■ 


SI’ECI.AJ,  INCOAIE. 

I  year  improved  somewha 


'I'lvj  umie 
Annual  Me 


hilitios  al  $111'. 261  coniiiare  with 
$147,189.  leaving  working  capital  at 
$-3,824,685,  again.sf  $3,165,387.  Inven¬ 
tory  stand-s  at  $1.117.86.5.  .igainst 
$1,257. 909.  t'a-sh  at  .$:JS5,011  com- ,  carning.s  of  $205,394.  Gro.ss  rariiings  of  Hoteks  decreased  *380,930. 


at  $4,649,67 
190  a  year  ago. 


OUTPUT  UP  8  PER  CENT. 


ores  follow-  hero5vith: 

1933 


1932 


Cu 


liab.s 


ip.  ,2,824.695  3,165.387 

l.af.e  Recovery  Nofed. 


o  siiare- 
5lc.\Iillun 


.-Vnother  .substantial  increase  :n 
earnings  is  rei>orted  by  Canada 
.Northern  Power  Corporation  for  Li;i* 
tn,')nlb  of  February,  reflecting  thf 
activity  in  the  gold  mining  area.s  of 
Northern  Ontario  and  Quebec. 

Gro.ss  earnings  for  the  n.  nrli 
amounted  to  $327,1"",  an  increase 
of  $30,280.  or  1"  per  cent,,  over  the 
gross  for  February.  1933.  Operaniig 
expenses  for  the  monih  amounted 

lo  $108,579.  an  increase  .'jf  .$19. ‘>-52  ,,f  .,py  yg;,,-  within  t’lc  jia.st  iwo 
ientjover  theoperatmg  expenses  for  ilie  decade.s.  I'roin  then  im  there  has 
I  correspondinc  nmnili  of  last  yea-  i,een  a  slow  hut  steady  imiuove- 
.\cf  earnirii...-  lor  the  mi.nili  ment  in  general  iine.s  of  business, 
amounted  to  .82!8..S2I.  an  increase  altiiough  in  certain  (  las.se.s  of  in- 
of  $10,328  o\P!-  liie  lift  for  Febru-  dustry  upon  vf  hich  your  company  re- 


ary.  1933. 

For  the 
February. 

$667,812  as  uguili'-t 
figure  of  .8nii  1,1182 
$63. 730.  Opvraiing 
$27,118  liiginr  a: 


iiiotiili-.  .lanuiiry  tiiid 


ariiing:- 


toialled  able 


■'Tbc  iilaiits  and 
iiec'ii  niairifaitied 
'  ouditicni. 

’The  .-toci-:.-^  o*'  raw  luaieiial  and 
manufacturing  suiiidie.-  are  well 
a.Sbortcd  ami  :-aleablc:  tlie  ti\en- 
lorii’s  have  lieeii  taken  at  coiiser- 
\ati5c  iirico.''. 

"A.  the  lini.s  of  madiiiieiy  and 
apparatus  inanufactured  iiy  your 
I  oiii|iany  have  become  diversified 
ami  i’s  circle  of  customers  !ia:-' 
iieconie  more  w-idespread.  your  dir- 

"ctor.s  decided  that  youi'  comiiany'sj  net  earning  ’or  ilic  iwo 
iji'oducts  would  be  more  efficiently  1  period  of  $t';2.''.56,  as  again 
marketed  tbi'ougli  a  subsidiary |  344.  an  increase  of  $:i6.6l2 
vornpariy  with  resident  representa-i  Power  ou'put  for  the  mon'Ji 
lives  in  Al'intreui.  T'oronto,  W'inni- j  amounted  to  iS. 904, 164  k.'v.h,  an  in¬ 
peg,  and  Vancouver,  who  can  hei  crease  of  3.073,151  k.w.li.  over  Hie 
of  a.ssistance  ir>  customers  in  fac'l- j  corresp'inding  monlh  of  last  ycaiv 
oaring  Tlie  handling  of  inquiries !  Power  oiitiiut  for  the  >wo  iiiontlis 
and  orders  frtim  their  respective  j  period  totalled  81,706,414  k.\5'.h.^as 
districts.  3o  implement  this  deci-  aS’a.iiisl  a  comparative  total  of  la.- 
sion.  Dominion  Engineering  Com- !  027,200  k av.Ii.  During  February, 
pany.  Limited.  5vas  incorporated  I  new  customers  w'ere  added  to 
witii  ail  authorized  capital  of  $50,- 1  company's  system 
000.'' 


j>j>emal  Income  for  the  year  improved  somewhat  u\»i  19.12  Nei  10  ■ 
eiiue  from  Mi.-cellaneou.s  Investments  included  a  slock  di5idend  cpf  irn  pe- 
cent,  and  a  'ash  dividend  of  six  per  cent,  from  the  Consolidated  Mmin.c 
and  smelling  Company,  Due  10  tiie  changc.s  in  the  price  of  Sterling  and 
F.  ?  l-'unds,  ibe  amount  lo  the  credit  of  ExOiange  was  *1,071,525  le.s.a  iban 
in  1932  The  net  earnings  before  depreciation  of  your  Ocean  and  Cn-aslul 
Steamship  Lines  reflect  a  moderate  increase  over  the  preceding  year.  Tliere 
was  a  decrease  of  *75.509  in  gro.ss  earnings  of  tlie  Communications  Depari- 
ment.  but.  as  e.xpenses  were  reduced  S280.903  ther«  was  an  increase  111  '.le: 

ind 

pares  tvilh  $520,039.  Preference  e-xpen-'es  $661,640,  an  improvement  in  the  net  results  of  *280,710.  Ollier 
stock  outstanding  at  $1,220,000  com- 1  properties  administered,  the  income  from  which  is  Included  under  Sp.';e:al 
pares  with  $1,360,000.  Total  assets  j  Income,  have  been  most  carefully  managed  and  th«  favourable  reversal  in 
compare  with  $4.950.- [the  trend  of  net  results  is  encouraging. 

Owing  to  the  depression  in  all  branche.s  of  the  shipping  industry.  .1.  ■ 
iromparative  workin.g  cdnital  fig- j  "Empres.s  of  France.”  ".Mlnnedo.sa.”  “.Metagama,”  "Bolingbroke”  and  ‘  noili 

well”  were  not  ooninii.s.sioned  during  the  year,  and  the  last  named  t  w 
were  .sold.  The  "Empre.s.s  of  Australia,’’  ’’Melita,’’  “Montcalm,’’  “Jlomio.s,-" 
and  ‘  iJUciiess  of  Richmond  "  were  laid  up  for  varying  periods,  but  all  oth  1 
ves.sel.s  of  th"  fleet  were  constantly  employed.  Y'our  Directors  .9V  gimt 
to  be  able  to  i  eport  tliat  no  serious  accident  to  the  vessels  of  your  fleet  to"!, 

J  290  912  P'^^cc  during  the  year. 

I,AM>  SALES.  1 

iSalei  "f  agrii-uliui  al  lauds  for  tiie  year  were.  67,10(1  acres  for  •5711,92,7.11. 
an  average  of  .*1068  pci-  .acre,  Ineluded  in  these  areas  were  2.619  acre.' 
of  irrigated  land  wlii' h  brought  541  8u  per  acre,  the  reniaindei  averaging 
*9.30  p»:  acre 

4<  (  Ot  .AT.s. 

An  a. noun  of  .52, 8.74  4SI  wa-  appropriated  fimn  .Suiplu.s  I'oi  sleauiship 
replacement,  lepresenting  the  full  annual  depiecialmn  1  eunii  emeni  of  your 
Ocean  and  C'jastal  fleet.s  for  the  year. 

In  v  eo  .,f  th'>  aggravated  unemployment  s  lualion  ilo-  ijipiiipany  kept  its 
lirin'-ipai  'paa  shops  operating  thioiigliout  the  >eai  on  a  re.stricted  sche¬ 
dule  Cl  e.^penditul  es  incurred  during  the  .3  ear  liave  been  taken  up  in 
tlie  vo.'i'  working  expenses.  l-Ixpenses  incurred  during  former  years  for 
uncii  n"  ipent  relief  puipose.s.  and  treated  a*  deferred  cliarges,  have  been 
ciiargtA  ■■  Surplus,  with  a  con.seuueni  increase  in  Reserve  for  Contingencies 
and  Una.i.:".’ed  Balances. 

Dut'i’g  the  year  the  abandonment  of  nineteen  miles  of  lire  between 
Holton  ltd  .Melville,  and  tweiiij-one  miles  between  Burketon  and  Lindsay 


ItEl'IRl-X:  OIKEC'l’Olt9. 

I  nn-Mitmi.rd  O.recior.s  will  retire  from  office  ,it  the  apiiroaching 
ting  rii'-v  are  eligible  for  re-elect  ion  ; 

Sir  Charles  Gordon  B  E 
Mr.  ?-Ioss  H.  AfeMaster 
Rt.  Hon.  Reginald  McKenna 
Mr.  .lame.s  .5.  Rieliardson 
.'Ir.  55".  J.  Blake  AVilsnn 


K. 


the  One; 


.5iaicli  i  2.  19:;i. 


LEVER  VI,  R  VI. AVI  I  SHEET.  DEl  EIIRI  i:  :{l.  I93.3. 


2.973.889 

I  49.204 


193  I 
*  I 
3,480,550 
189.638 


in  the  riircclor.-’  rc’imi' 
iiolders,  Fresuient  Tlimii.i 
say.s  in  pan; 

"During  the  fir.si  iiirie  moiitli.s  of 
Th(>  year  .=ale.«  tolunie  |ie:-s:sfe(l  de¬ 
finitely  in  a  downward  dirreriou  un¬ 
til  the  niomlily  average  liad  reach¬ 
ed  a  poini  coti.’-iderabl.t  below  Miat  I 


lies  for  a  .substantial  volume,  litlle 
no  acceleration  in  Ii-ade  is  noUec- 


a  1-01110,1  rati  VP 
an  increase  "f 
r.-x|ic'li.-^es  wen 
Jot, 8,56.  leaving 
II  iiionfii.s 
$12';.- 


".\.s  a  I'e.-iiit  of  liip  ileekied'  iaii- 
iiiu  away  of  lolunie,  tlie  margin  of 
lirofiT  '.va.s  advorsei.v  affected  a.s  iii- 
ilieaied  lit  ilie  figures  set  fortli'in 
tlie  siaiement  of  operations  aecoin- 
jianying  the  liaianee  slicet. 

'Kxiiendi'ures  during  tlie  period 
liiiiici'  review  were  earefiiliy  watched, 
wi*i)  llie,  i-esiilt  that  reduetions  of 


"led. 


Thf 


leeessaiy  od.iustmcnts  have  been  made  in  ths  Pro- 


ASSETS 

PROI’ERTA  I.WE.STME.NT; 

Railway,  Rolling'  Stock  Equipment.  Lake  and 

River  -Steamers  and  Hotels  . 

Ocean  and  Coastal  Steamship.s 

■Xcquiicd  Securities  (Cost)  . 

AKVAXCES  TO  CONTROLLED  PROPERTIES  A.ND 

OT'HER  INVESTMENTS . 

INVESTMENTS  AND  AV.AILABLE  RESOURCES; 
Dominion.  Provincial  87  Municipal  Securitie.s 
(Cost) 

Mortgages  Collectible  and  Loans  A  Advances  to 

Settlers . . . 

Miscellaneous  Investments,  (Cost) 

Insurance  Fund  Investments  . 

Deferred  Payments  on  Lands  and  Townsites 
Assets  in  Lands  and  Propertic.s 

WORKING  ASSETS: 

Material  and  Supplies  on  Hainl 
Insurance  Prepaid 

Agents’  and  Conductors'  B.daiic-s . 

Nat  Traffic  Balances 
Accounts  duB  from  Domini 
Unilad  States  Governmcnls 
Miscellaneous  Accounts  Rccei' 

Cask  on  Hand 


*870.926.9139.02 
1  16.436,893.17 
181,746,612.77 


■—  *1,169,110,474.96 


18,824,889.6.3 


Imperial  and 


$  .3.103,439.24 

'3. 366,093. :3 1 
34.1tt2.748.0;t 
8,233.882.5 1 
48.650,487.27 
54,257,484.00 

$  17,183.809.0.8 
209.225.10 
4,878,040.04 
491,820.36 

629,084.29 

7.384,694.21 

29,498,784.26 


•  51,714,104.38 


$1. 399 .924,928.26 


pf-rt  > 


LIABILITIES 


m-a.ling  re. suits  of 
'  improvammi .  imt. 
f,n  "f  .ti.ooo.omi  w'i 
n  of  thr  iiivrstn’riii 
vestments  of  Hi,-- 


>mi;  controlled  line.'  in  the  United  Stales 
ihci  wore  still  operated  at  a  loss,  a  fur- 
made  to  provide  against  possible  future 
.“  in  the.se  properties. 

Insurance  Department  have  been  included 


CAPITAL  STOCK; 

Ordinary  Stork 

Four  Per  Cent.  Preference  Stock 


$335,000,000.00 
137,286.921. 


Pattullo  Keeps  People  ■ 

Guessing  as  to  Intentions 

(Continued  from  Page  !• 
liie  govei'nment  to  borrow  money 
'  on  the  sole  eredit  of  the  prov^nr.e” 
or  lend  it  to  any  industry.  Finally, 
ihe  government  would  be  empowered 
to  take  eonirol  of  all  matters  “of  a 
merely  local  or  private  nature  in  the 
province.’’ 

The  proposed  legislation  seemed  to 
be  very  sweeping,  but  until  Premier 
Pattulio  had  an  opportunity  of  ex¬ 
plaining  il  British  Columbians  were 


the 

bringing  ilie 
total  as  at,  February  28th  last,  lo 
13,558  as  against  12,55f'  at  the  end 
of  February,  1933. 

Comparative  ftarnin 
as  follow'-- 

February 


cons 

ptltion'  i 

al  0111111-0  w( 

’re  of 

fecfc-'l 

aiifi 

Ibis  ’< 

luctliPi-  wiiti 

( lie  •  1 

icf-on- 

ruioii  "1 

"iipital  w-lrc 

!i  lias 

becn 

t  icn 

pur.' 

tied  fill 

rin.a  tho  iia.'-t 

i  w  o 

years 

i  di' 

has 

r.stab’.  1.' 

died  .vour  <-oi 

iijian  y 

in  a 

i  I  f  Ml 

very 

sti-ona 

finaiif-i.i!  |io,s 

il  ion. 

w-ork- 

*  and 

iUR 

(-apital 

ill  Deeeiiilirr 

21. St, 

i;i:?2, 

1  sanp 

1934.  ■ 

1933 

Ilic- 

$ 

5 

Ciro».«  eain 

327,400 

297.120 

30.280 

Op  c.xp 

108,579 

88,627 

19.952 

N'et  saru 

218.821 

208.493 

tO.328 

Two  Mor 

iths  Endfr 

ig  Feb.  28. 

1934. 

1933 

Inc. 

$ 

% 

$ 

e.rr^m,  ssji  rn 

667,812 

604,082 

63,730 

Op.  exp 

204,856 

1  77.738 

27,1  1(3 

Net  earn. 

,  462,956 

426.344 

36.612 

SASKATCHEWAN  COAI,  OUTPI  F. 

»gina  --  Saskatebowan  coal  pro 


at  a  loss  to  know  just  what  was  in-  du.  tion  during  the  ralonOar  year  I9?.:i 
ended.  It  looked  as  though  a  form 


of  dietatorship  xvas  planned,  and 
that  Mr.  Pattullo  xvas  seeking  a 
blank  cheque. 

The  bill  was  strenuously  attacked 
by  newspapers  and  private  mcm- 
i)ers,  including— to  the  great  astoii- 
ishment  of  the  govcruinenl.  Mr.  ,Alc- 
lieer,  who  charged  that  the  govern- 
ment  had  gone  much  too  far;  that 
lie  had  counselled  a  bold  approach 
iQ  tbp-  prpvloce’s  economic  prob- 


creass  of  26.749  tons  Tlio  indu.sti 
has  .shown  .cteady  improvemeni 
tli'  year  1928. 


being  $2,821,681  w  itii  a  ratio  of  cui- I 
rent  assets  lo  currriii  liabilities  of  I 
19.33:1. 

“The  ca.-li  iio.siiion  of  your  com-  ■ 
pany  has  iieen  well  maintained 
figures  -ire  showing  as  it  doc.s  cash  and  high-idrav 
grade  set  iiritie.-;  in  itie  treasurer’s 
liands  of  $1,172,640.62,  wliicli  is  more 
tliiin  seven  limes  your  company’s  j  tlu 
total  ciirre  ii  liuhiljfies.  i  pfi 

"Full  (leprecialions  were  pif)-|i'>t 
vided  during  tlie  year  on  a  basis  of  j 
standardize--]  rate.s  and  practice.  jtb' 
"In  ai-cordatice  with  instructions 
from  the  lioard  and  pur.siiant  to  ■ 
autliority  i-onferred  by  supplemen¬ 
tary  letter.s  p-nient  providing  for  a 
change  in  the  share  capital  of  the 
company,  there  were  redeemed  and 
caneelied  during  the  year  through 
p:jrcha.se  in  the  open  market  a  fur¬ 
ther  lot  of  fourteen  hundred  (1,100) 
shp.rc.s  of  preferred  .stock  of  the 
company  .it  an  average  price  of 
$76.31  per  share,  leaving  twelve  thou¬ 
sand  two  hundred  (12,200)  shares 
still  outstanding. 

"While  a  considerable  amount  of 


ri"  assets  of  tlie  ' '"ir  p.'iiiv.  and  Ih*  Insurance  Reserve  included  cn 
’>  sidr  ,>f  tljf  Bftirtnrr  Sheet 

1)1  vide:  M)a 

lotetr.is  reg  !.•  .innounce  that  the  ie.xulls  of  the  year's  opeia 
■  uleti  iviiii  1 1:»-  "ilualion.  do  not  warrant  the  declaraton  of 

,n  the  I'l-f  I '  I  <  rii-i  ()!(l;nai-y  .stocks  in  respect  of  the  year  I?  ;  ; 
-taled.  l)ow'  vt  .  1 1, .-It  the  e.qrning.s  of  December,  1933.  and  .laiuiaiA 
lary.  I9:i*.  ■'bow  a  gratifying  improvement  over  tho.«e  of  ilie 
>d  a  year  ag".  anil  iliat  tlie  present  indications  point  t"  (he  pi.,- 
f  a  cuntinueri  improvement. 


FOUR  PER  CENT.  CONSOLIDATED  DEBENTURE 

STOCK  . 

LESS;  Pledfsd  ss  collateral  to  bonds  and  notes. 

'bonds  AND  NOTES  . 

LESS;  Securities  deposited  with  Trustee  of  5'- 
Equipment  Trust  . . •  •.  .  •  ■ 

T’.VL.NTY  YEAR  4'.,%  SINKING  FUND  SECURED 

NOTE  CERTIFICATES  (1944)  . . 

LESS:  Purchased  by  Trustee  and  cancellad 


.$  472,256.921.12 


$5)5,91  1, 548. 71 
224.SOO.Ono.OCI 

$205.409.7110.00 


:j"  000, non. on 

3,685.500.0(1 


LLSS:  Amount  held  by  Trustee 


PE-NSIOtiS.  .CURRENT: 

iinounl.s  appiopi  laled  foi  pensions  during  the  last  few  yeais  tia\e  Audited  Vouchers 
than  tne  actual  payments  made,  so  that  it  has  been  necessary  lo  Rolls 

moil  the  balance  in  tiie  Pen.sion  Fund  accumulated  during  previous  j  Miscellsneoiis  Accounts  Psysbis  «,si 
here  tm.s  been  charged  against  this  years’  results  *1.438.811  which,  ruARCFA 

'  w'ith  Ihe  balance  remaining  in  the  Fund,  was  sufficient  to  meet  j  ACCRUED  FIXED  CHAKOE- 
is  >11  payments.  It  has  been  decided  that,  effective  .lanuar.v  1.  1  934.  DEFERRED 
1  payments  will  be  charged  currently  fo  -n-orking  expenses,  thus  i.-on- 
4  ir>  the  general  practice  of  Railwajs  in  this  respecl. 

Cng  the  year  325  employees  were  pensioned.  The  total  number  on 
..-■on  roil  at  December  31.  1933,  was  2,351). 


Dominion  Government  Unemployment  Roifoi 
Miscellaneous  . .  .  •  . 


nder  60  years  of  age 
:etween  60  and  65  .  . 
"■itween  65  and  70  .  .  . 
ivrr  70  years  of  age.. 


■roial 


.■):i 

208 

876 

1.2i:i 

2.35(1 


RESERVES: 

For  Equipment  Replacement  .  , 

For  Steamship  Replacement  .a,..  „... 

For  Insurance  - 

For  Contingencies  and  unsdjustsd  balancss . 
For  Investments  ■ 


21.314.200.00 

134.706.96 

4,245,966.56 

2,820,159.19 

2,187,457.07 


2,447,222.71 

322,437,30 


*  8,717.784.31 

31,813,584.95 
8,233,882.81 
9,883,010.08 
8,000,000.00 


291,11  1.548.71 


200.859,386.22 


21,179.493.04 


8.923,882.82 

1.474,008.8.1 


CAPITAL  F-XPF.NDITLIIB8. 

your  confirmation,  vour  Director! 


App 


PREMIUM  ON  CAPITAL  STOCK  SOLD  (Less  dis¬ 
count  on  bonds  end  notes)  . 

LAND  SURPLUS  - . — 

SURPLUS  REVENUE . . 


68.018.281.88 


88,903JI04.72 
■  8,044,489.08 
81,803,079.86 


*1.390.924.926.2g 


L.  B. 


UNWIN, 

Contptroller. 


ihe  f  fnannal  iimrs 


■Bantraa' 


anticipation  of  your  confirmation,  vour  Directors  aulhorir.'d  '  apilal 
ations,  in  addition  lo  those  approved  at  tlie  last  Annual  Meeting, 
agg;  ing  for  the  year  1933.  *718,366  Dui  mg  (he  year  193:4  the  retire- 

n’cnt  <pf  property  exceeded  tlie  additions  and  betterments,  with  the  lesult 
tlujf  '  estment  in  railway,  roiling  .stock  equipment,  lake  and  rivet  sleain- 
err  n  1  liotels  decreased  *862,102.  -Approval  is  requested  for  capital  ex- 
pen. l:ti,vc«  during  the  preaent  year  of  *2,62;,,9,*)T.  Particulars  of  the  prin- 

unccirtainty  prevail.s  as  to  the  im- |  R.  placement  and  enlargement  of  structures  m  permanent  form  *  « =-36-1  !  Company  ^or  the^yMr^endmg^December  3  L  J«J^,^mid^hsvmg^com^^ 

mediate  future,  the  outlook  is  aeiill- j  betterments  to  stations,  freight  sheds,  coaling  and  i  *how  the  true  financial  peeiUon  of  the  Company  at  that  date,  and  that  th^* 

ilely  brighter  and  your  directors  j  ".Hering  facilities  and  enginehouses . 16.637  I  ,iuv,e„,,„is  of  Income  snd  of  Profit  It  Loss  and  Surplus  Revenue  correctly  set  forib 

look  forward  with  quiet  confidence  |T.»v  pjates,  rail  anchors,  ballasting,  ditching  and  miscellaneous  j  the  re»ult  of  the  year’s  opsraUons-  m/atc-oijcm  t.c 

to  a  gradual  improvement,  leading:  roadway  betterments .  .  .  1,886.150  ^  PRiCt,  WATERHOUSE  8  CO-, 

ultimately  to  a  return  of  profitable  i  1>,  of  ran  in  main  and  branch  line  tracks  with  heavier  .  ,  Chsrlsrsd  Accountants.  (England) 

"  -  ■  ‘  Montreal.  March  9. 


ALDIlURS  (.ERnULAfL 

We  have  examined  the  Books  and  Records  of  the  Canadian  I'acilic  Railwa- 
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ROGERS-MAJESTIC 
MAKES  OFFER  TO 
CONS.  INDUSTRIES: 


How  to  Read  a  Balance  Sheet 

GxtracU  from  an  address  by  P.  K.  SEYMOUR.  C.A..  before  the  Canadian  Credit  InMilule. 


®  ^  ucluic  of  modfii-n  Army  School  in  h^ngland  during  itifi  ’at  their  original  cost,  f)lu.=;  addi-i  of  working  capital  is  the  working 

-  I  ,  ^  ^  a  foundation  war,  where  the  instructors  were  tions,  and  les.s  the  depretint’on !  capital  ratio  or  ratio  of  current  as- 

Shareholders  of  Latter  Asked  toi  foundltSo'nrh?rreni!>Sonrtfn.w^^^^^^  '-^en 'written  cr.t  .  ^ets  to  current  liabilities,  and  1t  ?.= 


The  ‘‘Growing  Pains’’ 
Delusion  ^  i  m.  ^  Aticr 


Accept  Former  on  One  in 
Ten  Basis 

POSITION  INVOLVED 

I  oionto  Bureau  The  Klnancial  Tiniea. 


tho  tr  credit  I  officers  who  had  spent  some  w  hich  ha.s  I>een  w  ritten  cr.f  ■  set?  to  current  llabilit  ip.=,  anc 

i  business  overseas,  and  a  number  of  lio-  Then  there  are  intangihlr  ixsn;.^  the  first  and  most  ,«ianificani 

would  have  been  imnnaafhie  nnH  ■  were  young  Icllows  who  liad  eon.si.^t ing  of  goodwill,  paieii(j:,|  for  the  credit  man. 

would  have  amounted  ^to  "no  more  recently  made  their  delni!  in  franchises,  trade  marks  and  Mioi  No  definite  rule  can  oe  laid 

than  a  fraeiion  of  the  proportions  it  1  instrucicrs  .;ke.  chese.  are  u.siiallc  sta-eu  at;  a.s  to  what  that  lat.o  should  I 

has  rearhed  to-day;  ineWeSv  our  tieutenani  who  had  rathe;  a  cos:  catt.se  what  is  a  .satisfact.-ry 

I  standard  of  livinc  would  have"  heen  ‘  stjle  of  lecturing.  1  :e,-  if  ihc  firm  !ia.s  ;iiveslmouis  wii.cli'  will  depend  on  llic  type  of  bus 

i  much  lower  than  it  is  to-dav.  i  Ihat  one  day  he 


es,  trade  marks  and  ’lio*  No  definite  rule  can  ne  laid  oown 
''hese.  are  ti.siiall'  sta'ed  at ;  a.s  to  what  that  lutii*  should  he,  he 
cati.se  what  is  a  .satisfacf,'>ry  ratio 
firm  !ia.s  ;uveslmeuis  wii.cli'  will  depend  on  llic  type  of  business 


loionto  BurfRu  The  Tinancial  Times.  !  much  lower  than  it  is  to-dav  i  ^^at  one  da.v  he  wa.s  lie-'  are  more  or  les.s  of  a  iiermaiieiii  '  .\  very  rough  rule  is  tliat  the  i-at.ic 

Toronto. — J.  E.  Hahn,  in  a  letter!  N'oeessavy  as  a  true  system  ofere-^  serihing  to  a  class  the  wondeiiul  cliaracter  such  a.s  in\ cslmcnts  inl.of  current  assets  to  current  iiabili- 


tor  the  coii- 


addressed  to  shareholders  of  Con- 1 in  •>  tmiverse  patterned  as  ours  Cerman.s  had  the  stoi  k.s  of  siih.sidiar\  o:-  ;i!lied  lie.s  should  he  J  to  1  tor  the  coii- 

•solidated  Tmlnsirips  T  imiieH  over-e.xtension  of  credit  and,  'ntripanies,  or  companie.s  with  which  cern  to  work  coiufortabi> .  It  should 

.  ’  .  '  nnvvisp  Rranling  of  credit  is  a  u*i<^Grgroimd,  proof  against  pracii-  iho  concern  is  closely  associated  iii|  Jjo  noted  though  iha*  (he  i  urreni 

ines  the  condition  of  the  company  j  very  ceal  danger,  as  we  have  wit-'  heaviest  shell  fire;  how  traric,  or  co-nipaiiios  of  wlihii  liH-,  asset,  section  includes  :  he  quick  as- 

at  the  time  an  agreement  'wa.s  en-i  ne.ssed  to  our  cost  in  the  last  few  :  ^^®-'’  "'®te  lined  throughout  with  ,=haros  ha\e  no  ready  market,  or  i  sets-  cash  and  amounts  due  orcom- 
tored  into  with  Rogers-AIajeslic' The  over-extension  of  credit  '  ^'niber.  lighted  with  electric  fact  .toy  iiive.simciits  which  ?lic  ing  due  from  customei  .s  and  Ihc 

•  'orii  iiidifsiir  •  tho  covorai  I ^Tor-expajision ;  it  encourages  !  '’Sht,  and  fitted  with  hunks,  etc.  l  oncern  liolds  for  a  definite  pur-  w  orking  assets,  or  inventories.  I.ow 

I.,  iiiuiiao.s  Uie  .sevciai  s't-ps  and.  pg,..  j  After  a  graphic  description  he  pans-  j,„so  tor  instance,  for  roonttia!  inventorie.s  are  not  nearly  as  quick 

la  "en  to  adjust  its  affaiis  and  dc-'  tied  to  extreme  lengths  leads  to  a  ®tl;  Rhd  one  of  tho  young  candidtiie.^  reiiremeiir  of  bonded  iiirichtedness  or  as  sure  a  source  of  (ash  iii  tlte 
flues  the  offer  tic  is  making  collapse  of  the  whole  finan-  '  said.  But  docsn  t  our  .side  have  -  .should  ite  carried  as  a  sppaiate  near  future  a.s  definite  oltligatiotis 

shareholders,  so  that  their  equitv'^Hl  ®®®Domic  structure.  any  dug-outs  like  that,  sir?  The  in-‘ m-mp  if  concern  lias  invested,  lo  pay  e.r  .i.sseis  which  can  be,  con 

will  not  he  wineel  not  enfirelv  ‘n  ' ^”®  '’’i®^'- •  hen.  |  Struct, or  looked  at  him.  and  said,  surplus  ca.sli.  which  it  docs  nor  at.  verted  into  ca.sii  al  any  tnomeni, 

'I'lie  as.scts  of  the  comnanv  he  Slanting  of  credit  is  an  import-  "Our  side  have  dug-ouls  like  fliat?'  the  moiueni  need,  in  readily  mar-;  dales  effort  will  liave  to  be  expend- 
jioints  out  coninrised  the  shares  if  prin-  I  can  assure  .voit  that  in  the  iiia-  ketabie  secitriiies.  these  may  prop-:ed  to  sell  llie  goods  before  they  be¬ 
held  In  its  vSs  subskdiarie^  naH  ' '®  ;  jority  of  cases  a  British  dug-out  orly  ho  included  as  curtent  assets,  'come  obligations  to  pay.  We  tho:e. 

which  after  becoming  financiallv  in  of  disehnre^inir  if  ^  duly  consist.s  of  nothing  but  a  piece  of  Then  the  concern  may  have  made  i  tore  mu.st  consider  another  ratio 

volv^d  and  afTrse^  tip“Xost'’d -'‘P-hiturcs  on  account  of  future' known  as  the  quick  rat,o-or  as  i, 

Sion  from  their  creditors  w^ere  still  the  fact  that  the  function  l{  grant- •  ”^“0^  of  s^me  businesses  ma!  he  "•  an :  is  sometime.s  termed,  the  acid  'esi. 

unable  to  meet  their  obligations.  An  ing  credit  had  got  into  the  hands,  to  ahSst  S  tir  same  categorv  but^  'm  1  ^  l!*« 

offer  made  by  Ucgers-.Ma.iestic  was  a  considerable  extent,  of  inexperienc-  ”  “  the  T/m’  I’®>- '  c"- liabilities.  .\  ratio  of  I  to  1 

accepted,  tlierefore,  to  obviate  hank-  ed  and  untrained  —  not  to  sav  iiu- '  ”  f.Li  ”  .  i I'’"!*®''-''  f  hargeahio ,  here  denotes  a  lery  liquid  position. 

I'uptcy.  As.scts  of  sfihsidiaries  were  scrupulous — men,  was  largely  res-  p  .'^1  8  -  •  1  .  " '  b.v  iiisialmeii,  s  over  the  lile  of  the  lor  it  shows  that  a  concern  will  be 

taken  over,  except  receivables,  for  possible  for  the  crash  which  came  i  ^  *  '  bonds,  or  ii  may  show  expenditures  able  to  liquidate  all  its  liabilifios. 

the  following  considerations:  Pay-  «POD  us  with  such  tremendous  force  i  .Vuditor’s  t  ertlficate.  fof  pieliiniiiar.v  or  organization  ex- ^  due  and  ciiiTenily  becoming  due. 

ment  of  StM.Otifi  in  six  equal  month-  ^^29,  and  from  which  we  are  yet  Neither  does  the  fact  that  'i  ii'o-  P®’'®®®  incurred  ;it  the  inception  of  out  of  iis  cash  and  definite  iinder- 

ly  instalments,  without  interest:  the  from  recovered.  niinent  and  eminent  firm  oi  ac-'’^^  conipanv.  and  which  it  writes .  takings  of  ii s  customers  to  pay 

payment  of  Slt'o.OOO  in  three  equal!  I"  amving  at  bis  .decision  to  grant,  countants— even  chartered  account-  ®'®'’  >®®'--'  Ihis^casli.  Ii  -  quite  possible  fortwo 

imstalmeuts,  without  interest;  ,he' ®''  ®''®<lit.  what  ma-  ants— nece-ssarilv  make  it  anv  more'  ■‘‘®f®"'®'‘ ®®"®®’''’®  equally  good 

I.ssiic  of  :5;;.ttOU  fullv  paid  and  non-  *®'''^'  ®''®‘^’^  manager  to  ga,gnv  readable'  That  certificate:  f’’®  liii,hiliiy  side  i.lm  couceTu  current  ratio  hut  a  very  different 

iis.sessable  t'lass  TV’  .shares  with-  interpret?  First,  h®  j  probably  does  protect  vou  from  ,t  ^'’®  i>'®<Hinis  wlucli  0  will  quick  ratio,  due  to  one  of  them  hav- 

1:111  nominal  or  par  value  of  p^g- ■  I  false  balance  sheet— that  is.  a  lial-  **’''’®  crediior.^,  any  ing  a  niiicli  larger  proportion  of  in- 


Sion  rrom  tncir  creaitors  w’ere  still  tne  fact  that  the  function  of  grant- •  c™,p  businesses  mav  . . 

unable  t.o  meet  tlieir  obligation.s.  An  ing  credit  had  got  into  the  hands,  to  ainio.st  in  the  same"  categorv  but  a 

olfer  made  by  Ucgers-.Ma.iestic  w'as  a  considerable  extent,  of  inexperienc-  ,j,p  balance  sheet’  or  i  -  T  ’  undei  ^ 

accepted,  ilierefore,  to  obviate  hank-  ed  and  untrained  -  not  to  sav  1111-'™^  nLinneed  Lrmtnv  liii  f.'’'”-® 

nintcv.  Assets  of  stilcsidiaries  wrere  scrunuloua— men.  was  lavB-elv  res-  ®.'®'’  Piolonged  .scrutiny  — will  not!  by  Iiislaliiients  over  the  lile  of 


for  preliiniiiar.v  or  organization  ex-  dne  and  ciirrenily  becoming  due. 
penses  incurred  at  the  inception  of  I  out  of  its  cash  and  definite  imder- 
thc  conipanv.  and  which  it  writes h.akings  of  iis  cusl.oiners  to  pay 
off  over  a  tPiiii  of  years.  This:  cash.  Ii  -  iiuite  possible  fortwo 
group  is  known  as -deferred  charges. !  concerns  to  liave  an  equally  good 


have  to  iiav 


any'  ing  a  iniicli  larger  proportion  of  in-- 


lUs-.Majestic.'’ 

.\  compromise  was  effecteil 


of  the  applicant.  As  regards  that,  sheet  which  is  not  iii  accord  •■®®®''®®'  vvinci,  it  may  liave  set  up,  [  veniuries  in  its  current  assets  .sec- 

r  cannot  do  better  than  quot^ an  ex-  books  of  the  coinpany  --  "'®  "®'  ■"‘tf'l'  I'tt'  Pi'oprieior-  rion.  and  as  between  the  two  the 


he  does  not  certify 


or  the.  four  suh.sidiaries  who  agreed Confidence,  in  turn,  is  P’®^®®®  ”®^  ®®'"f-'-  '®  '‘'®  T'  ttf 
to  accept  2iic  on  the  dollar  in  .satis-ifi,,,  character  h®’"®  i’® 

taciiou  of  their  claims  and  R-'l.l'Jtd- :  is  the  basis  of  all  confidence.  Hence,  opinion  that  Ihc  roncern 

oients  vv ei e  made  with  other  s-peciiil  ihc  i.e'vstoiie  of  the  whole  economic  *  paid  far  too  tinicii  for  its  plantand 
•  Hid  lucleiicd  creditor.s.  lo  meet  siriiciure  i.s  the  character  of  our  1  equipment;  he  ina.v  pcr.soaally  dis- 
iliese  latter  claims.  .Mr.  ila.lin  vviti,  jK-oplc.  fro:ii  the  highest  officials  and  a^ree  with  tliei;-  iiiereliaiidisin.g  iiol- 
ilie  as.sisiauce  of  others  agreei!  to  business  leaders  to  the  humblest  of  i  ieji  he  may  cciisidpr  ih.'i'  ili  -yiiave 
purchase  Ihc  shares  and  to  discmini  wage-eariiers.  Character  is  a  tia- j  very  iinwiselv  piirelia.- .  (!  far  loo 
'lie  notes  forniiu.g  the  consideration  tion's  greatest  asset,  far  surnassing  great,  a  qnaiilhv  -u  mat' rials,  or 


in  .satis-i  f),,,  itjcsis  of  all  credit,  and  character  Y®**^®®/  ^j’®  ti^-‘;®lf-  flf'  'uu.'  h®  I'i'o-  ^citliiti  a  eompai  aiivelv  siiojt  i 
‘‘•‘^,’®®t-  Is  ilie  iiasis  of  all  confidence.  Hence,  |  -  ®^’'”'®"  '^ttii  the  foncern  '  ,  d-itV  ,,r  iln 

r  .special  fb,,  i.ey.stonc  of  the  whole  economic  |  ^®*’  f‘>i'  its  plantand  _  sheet  or  cieferred  o-  l.on< 

lo  meel  slriielure  is  the  character  of  oiir equipment ;  he  rna.v  pei'so.iallv  (ii.s-  ’ 


sliip  interesi'i  o/  the  owners.  one  with  liie  iiiueh  more  favorable 

Its  liabilities  to  its  creditors  are  quick  laii.-i  is  generally  iiuich  lo  he 
either  current  iliat  is.  payable  jirefeiri'd  as  a  eredii  risk. 


t  period 
the  hal- 
oiig-iime 


liahilites,  .sneli  as  a  mortgage,  or  inost 


liivenlorj  Valuation. 

iii'VPiu  ratio  i.s  one  o'  me 
ignificaiit  ratios  from  the 


bonds  or  deheniiires. 

The  eurrenr  lialiiliiie.- 


ciedlt  inaiTs  point  of  view,  luit  it  is 
.siionld  tie i  inipoi'tani  to  remenibei  iliai  M'si 


me  notes  lormiug  the  consideration  tion's  greatest  as’set,  far  surpassing  '  great,  a  qnaiiliiv  -p  mai-nais.  or .  "’  '‘uP-  »»'•  wliere  any  ratio  ran  only  be  i-eiislaetorily  e.s- 

for  the  piirehase  of  tlte  above-men-  all  the  vast  physical  and  material  :  laid  in  loo  large  a  stoci.  o,  tiiiislied  "l®  ®'-®'*'V”  ‘^  '’®';''  -''’®.®  tablished  pioyulcd  mat  you  are  sat- 

lioiicd  as.sels.  As  the  liahilitie.s  of  rc.soiirces."  With  this  aspect,  how- ,  goods:  hill  it  is  mu  wi’niii  his  pro-  ■®'''”  ®  'aliiatmii  of  he 


lioiicd  as.sels.  .\s  ilie  liahilitie.s  of  rc.soiirces."  With  this  aspect,  how- ,  goods:  l)Ui  it  is  mu  wt'iiin  his  pro- 

the  .siili.sidiaries  were  largely  in  ox-  ever — important  thoiigli  it  is — I  have  vince  to  say  so  in  iiis  rep.'j:'i  oii  he 

ecss  of  assets  and  no  value  exi.sled  not  to  deal  this  evening.  It'Ccondlv.  :  balance  sheet.  So  do  iioi  i  i  iiici;'e 

iicliiiid  I  lie  respective  si.-ieks.  ii  was  tlio  i-redit  manager  has  for  m.iterial  the  auditor  loo  mui'!i  if  a  eoncein 

decided  to  su rreniiei*  Ihe  i  liarter  of  tlic  financial  siateinenis  vvhieh  ‘ihe  ,  which  presents  wliaL  aioiotii’s  to  lie 

I  ho  pai'Ciii  f'oiupany  attei'  1st  May,  lapplieant  for  ciedit  siipjdies  in  siip-  fir.st  sight  a  verv  nice  and  saiisfae- 

poit  ot  his  request.  It  is  ilie  inter-  tory  balance  sheet  goe--  iu<o  liqnida- 

1  hai  some  rr'inrit  slioiild  come  lo  I  ht  etatioii  of  these  siat.eiiients  ilia,  i.-  lion  not  .so  ver.v  long  after.  Bo- 

Mivestrrs  in  ilie  eompaiiy,  .Mr.  liahn  subject  for  thus  evening,  and  I  t,.  fa,,],  ,,f  bis.  in  all 

offers  sharelKdder.s  an  aggregate  of '  I’''®®®®®  t'T  I®  "’'’'®-»'®  pj  obabilitv 

.'■> '.IIS  ..:i,..,-,w  ..1  i'.,-£.i-k:  vi-iiouii,.  monie  of  tho  things  that  iiiav  iie  de-  r  i.  .  l 

,._..ii.x  -iMies  ol  i40gei  s-.via..ie.siu.,  .  . . _ .  ■  ,  ..  !■  rom  wliai  f  have  said  one  might 


any  form  of  security  for  their,  isfied  witli  t'l"  valuation  of  the 
claims- -e.g..  a  Imtik  heuig  secured  i  iieiiis  lliai  go  ■  make  n|)  tiie  cur- 
iinder  Sec.  Sk  of  ihe  Bank  .Act.  Iiy  rent  assets,  and  tlie  p.iriidilar  oiie.« 
tile  inventoi'ie.-,  or  by  ,ui  assign-'  vvliich  may  lie.  and  often  are.  over- 
meiit  .of  deliioi's'  aeiounlf  the  fact  valued  aie  ilie  ret  eivables  and  the 
.should  tie  sliovv  II  on  ;lie  balance  inveiiioi  ios  pari ii ulai  iy  ilie  latter, 
slieet.  li  lias  been  said  that  "hopeful  in- 

The  funded  m  li.ng-i»  iMi  lialiili-  veniorios  "  s  perhaps  the  most  iiro- 
tles  are  shown  a.s  iinoihcv  group,  lific  cause  of  business  failtnes. 


on  the  basis  lU'  one  sliaie  for  each 
ten  sliai'es  of  i  .  msolidaied  ,  Inriiis- 
iries.  Limited.  Iiohl  oilier  lliaii 
ti'iH'tioiis,  wli'cli  uii'si  bo  adjusted 
ill  the  luatkoi.  n  ii  --''laies  of  i  on- 
solidtiied  Indii.sii'ie.s  lioiiig  ihe  iiiini- 
miiiii  basis  fur  an  e\elian,ge  Share¬ 
holders  are  asked  to  si.gTi  form  of 
aeceiiitince.  and  forward  same  lo 
Ilie  .National  Trii.sl  < 'o  .  Toronto.  i- 


aiul  are  usually  st'ciired  by  a  niort- 
i.-..,-,,,  ,.1.0,  r  ,1  .ga,ge  on  itie  fixed  asset.-^  ..i  ilie  con¬ 
duced  from  a  careful  snniv  and  .in-  ,  f''*  ""8^“'  ,p,,„ 

al.vsis  of  financial  statemeiiis.  i‘'"'®'''  '"f®!  >l>at  the  balanoe  sheet  '»  .  Iteseru-s 

Tho  question  that  iiainrally  aiise.s'  t^oinewhal,  useless  Maiement.  On  . . 

is.  "What  are  these  financial  .stale-  '**®  •'eut''ni>-  R  good  deal  may  '’®  \*\voi(l  is  nccessiuy  a  -  to  the  next 
iiieiits?"  I  take  it  that  iliere  is  in  tleiluced  for  the  balance  sheet,  with  groiip-  reserves  set  iij>  by  llic  con- 
praciically  every  case  a  tuilaiice  ’*’®  1’'*^  ®[  '^i®  Pt'efit  end  loss  a<  -  account  'U'  the  rai her  loose 

slieet.  and  a  sialeinent  fif  eariiiti.gs.  count.  The  answer  to  ibe  whole  „,iy  j,)  which  tho  term  rt'seive  is 

usually  called  a  iirofii  and  loss  ;  c-  question  of  the  interprooii.io.i  of  li-  ,,,^,.(1  to  designate  vvhal  a."e  entii'ely 

eoimi.  made  up  as  al  tlie  end  of  ihe  naiicial  siatcnients  can  he  .opuinod  ,ijffeieni  iiiuns.  Reserves,  so-ealleti 

mosi  recent  fi.scal  yea;  of  ilio  co:’.-  tip  in  tvvo  words- ratio  aivlysi.-;.  1!;.  ,.,-,.atp,|  fo  •  several  and  di.s- 


and  are  usually  st'ciired  by  a  niort-  I:  Is  important  iltai  the  capital 
.gage  on  itie  fixed  asset.s  ..f  the  con-  used  in  .r  iiiisines.  a>  represented 
cern.  by  ilie  iiual  assets,  he- properly  and 

*  tMieslinii  ol  Re.senes.  judiciously  disirihilled.  The  per- 

eeiua.ge.  ilierefore.  of  dollar  invest- 
\  word  is  neeessiuy  a  -  lo  the  next  jjiem  ihe  foiin  ■)!  differeni 

groiip-  reserves  sei  iij>  by  ihc  con-,  (.ibi^^es  (>'  assets  mav  be  worked  out 
(•(  I  II,  on  accoiiiil  '.r  Ihe  rjii her  loose  -1-^^  pp-,  uivi.,:],,,,  is: 

way  in  which  the  term  rt'seive  is  cash  Ss-'cis 

used  to  designate  vvhal  a."e  entii'cIy  '  Y' ,  \  ,,  m  . 


'ellior  with  cert iticaie.  (Inly  eiidors  ,,,a\ 


in  blank  and  witnessed. 


mosi  recent  fl.-^cal  yea;  of  ilio  co:’.-  tip  in  tvvo  words- ratio  aivlysi.-;.  1!;.  |,|.,y  iip  ,  |-,>j,ted  fo  -  several  and  di.s- 

cern  'Ilie  profit  aid  los.  aeconni  ihe  aid  of  ratio.s.  detenninaiions  of  (jnej  inirposr.-.  There  .t  c  vvliat  are 

may  or  may  iioi  give  many  delails  apiiroxiniaie  real  valnes  i  lay  he  es-  called  valiiatioti  reserves.  I'licse  are 


as  lo  how  ihe  final  figure  of  pro-  lahlished.  a  good  deal  iiia.v  be  learn-  ,-eallv  estiniaies  tif  the  slirinkage 


wliieh  lliey  will  rceeiw  sliare  certi-  rj,  or  loss  i.s  ma  le  up;  and  I  'vvill  ed  of  the  efficiency  of 


rales  of  Rogers- Majesl if. 


IRON  AND  STEEL  . . 

AIITDIIT  HLIf'DrACrn  ’®  ®'b'>'>®  "'®  ®"®tli'  ,  ed  as  lo  tlie  tn 

ULlll  Lll  llNLKLiAjLli  '"■'"“-®''  '®  ®'V  ®®'®;'®'  ,he  concern,  an. 

WAX  v  A  Al  IVAIUTAI^A^A^  ,aiio:-  which  1  shall  aionlion  ,  f.,  vn-uhle  ,o- 

c  J  ,  ..  ""T  '  Because  of  ih 

Former  Doubled  and  Latter  Up  '  '"t">tt8®f  "HLv  h.ive  the  advan- 

1QA  D„  _  tare  of  having  financial  statemeiiis  .  "  ,,  .  ' 

380  Per  Cent  Over  Febru-  ,„cc,.i,„  several  s.iccossiv e  year,-,.  ®'®h"a8e  ol  ilio 

ary,  1933  JH,,)  t],;,t  ts  a  greai  advantage  in  in-  *®"^ 

-  ii'i'pret ing  trends  for  it  is  much  'Rl'et' 

uiiavva.  I  lio  I'cbi'iuuy  oiiipiit  of  nitvi't'  impoi'iani  to  know  whither  .i  ,  [’®f®'>  halaiice 


say  here  tliai  I  consider  ihe  profit 
.md  lo.ss  accmiui  is  a  most  .signifi¬ 


cant  dociitiieni  for  interpreting  Uie  ],  ;,nd  collection  dep-i.-i  ii  urs.  and 
balance  slice!  and  the  tr.-nd  of  I’le  w  jt,!,  the  aid  of  two  o'  more  siuc  es- 


dising  policy  of  the  concern,  i  lie  ef-  ,eai-,  obsolescent 
I'eetiveness  or  oiliervvi.se  of  its  c-od-,  i,,  ,  ,,ip(.|ioi), 

ii  and  collection  dep-i.-i  ii  urs,  a.nd  ht-  reserves  lo:- 


sive  siaienieiits  mnch  ma,' 


ed  as  lo  tlie  trend  iii'  ilu,'  a:ta  r-  oi  wliicli  tliev  ;io|t'v.  and  i  tlie  con 
the  concern,  and  vv  net Imr  ilia'  ireii'i  ‘the' lo-oceo lire  of  show 

is  filVOiablc  tu  lllli*r, ,,)  ,lii!e.  Iliem  ,,n  ibe  liahitirv  side  ol  fill 


used  to  designate  vvhal  a."e  entii'ely  ...  ,  .  ,,  ,  , 

■  r,  ,,  1  Nnter  and  At  c  ccuiiis  Ueceiv  a  blc. 

(  iffereni  Hems.  Reserves,  so-called.  , 

.  £  ,  ,  ,  Invpiuoric.s. 

mav  lie  i  reared  fo  -  several  anil  di.s- 

,  '  1  ,  ■  Deferred  i  barge.', 

lint'!  purpose.-,  "^here  a'c  vvliat  are-  Asset- 

called  valnatioii  reserves.  I'licse  are 

really  estiniaies  tif  ilie  slirinkage  in  I' rom  ilie  credii  mans  poini  of 
■  value  of  assels,  tine  to  wear  and  'tew.  :ntangi|.ilo  assets  and  ofLcn 
tear,  ohsolescence.  or  .'inlieipateri  'leferreil  cliarges  icxcept  prepay - 
loss  III  coleeiion.  ilxan.ides  vvimU;  menus  such  as  insurance  andiaxesi 
I).'  reserves  loi'  tiepre.  iai bm.  and  should  I.e  di.si  ega I'ded  as  assels  and 
reserves  lor  l.ad  dehis.  These  should  dedueted  from  ilie  propnetorsnip 
pi'opei'iv  lie  tledneled  from  tlie  as.-cl  equity.  The  value  '.f  the  ).ercenta,ge 


.ns  w'orketl  oin  i;-  iar.ge!.'' 


corn  adiipis  the  looeeflure  of  show-  eomnarative  aii.gle.  so  that  vaiia- 
ing  ilieiii  on  ilie  lialiiiiiy  siile  ol  file  tions  frou:  year  lo  year  may  he 


‘''Loo}{s  to  me  as  though  you  have  been  enjoying  a 
lot  of  growing  pains  since  I  sold  you  that  suit." 

CONTRARY  to  widespread  belief,  children 
do  not  suffer  pain  just  because  Nature  is 
making  their  bones  longer  and  their  muscle.^ 
stronger.  It  does  not  hurt  to  grow. 

Whenever  a  child  suffers  from  so-called  “growing 
pains,”  a  thorough  investigation  should  be  made 
by  a  physician.  “Growing  pains”  come  from 
definite  causes.  Among  them  are  improper  nour- 
ishment,  muscular  fatigue  following  over-exertion, 
exposure  to  cold  or  inclement  weather  when  not 
suitably  clothed,  improper  posture  which  may 
induce  flat  feet,  round  shoulders,  round  back,  flat 
chest,  pot-belly,  curvature  of  the  spine.  Tuber¬ 
culosis  of  the  joints  is  a  rare  cause. 

One  of  the  most  serious  causes  of  “growing  pains” 
in  childhood  is  rheumatic  infection.  Indeed,  if  it 
IS  disregarded,  it  may  lead  to  permanent  damage 
to  the  heart. 

The  onset  ot  rheumatic  infection  is  olten  so  in¬ 
sidious  that  its  danger  to  the  heart  may  he  unsus¬ 
pected.  This  infection  may  cause  a  sore  throat, 
as  well  as  pains  in  the  legs,  arms  or  elsewhere; 
occasionally  St.  Vitus’  dance.  Sometimes  it  i.s 
accompanied  by  a  steady,  low  fever.  A  child 
with  rheumatic  infection  may  look  anemic,  may  he 
listless  and  may  have  no  desire  to  romp  and  play. 

He  may  have  little  appetite  and  may  lose  weight. 

While  sunshine,  rest,  fresh  air  and  nourishing  fcKjd 
often  help  Nature  to  effect  a  cure  if  the  disease  has 
not  progres-sed  too  far,  do  not  delay  having  a 
needed  medical  examination  if  your  child  has 
“growing  pains.”  He  may  be  in  great  danger 
the  danger  of  permanent  heart  trouble. 

Metropolitan  Life 

Insurance  Company 


Bpcaiiso  of  Ihc  favi  th.ii  rii;-  i.il-  j,;,'];,,,,.,,  shed,  the  crcirii  iiuin  must  checked,  .mid  favorahle  tu  iinfavcr- 


aiK'C  shed  assiinies  a  i •.•mporury  ,  i,f,  appropi  laic  Rdc  variaiion.s  noieu 

stoppage  .'if  Ilie  activiiies  of  iheci'ii-  .,ssd  gioiip  in  fisiii  ing  his  ratios.  I  think  it  will  be  olivioiis  too  ilia; 
cern  at  a  ceriain  inonicni  of  tinu'.  Yhcn  some  c-iiKcrns  sc?  mi  so-call-  il'ct'o  slioiihl  lie  s-inii'  rdalion.sliip 
ratios  which  arc  produced  from  rc.sevvcs  for  what  arc  really  ac-  hclvvccn  file  amoiiiii  vvliich  a  coin- 
piirdy  balance  shed  iicni.'^  arc  nahiliiie.s.  or  which  may  lie  e\-  Patt.'^'  ''ti-'v  invested  in  its  fixed  .x.ssets 


alile  variaiion.s  noted 

I  think  it  w  ill  be  olivioiis  too  ilia; 


_  i,>rprdin,g'  trends  for  it  is  imicli  t'afios  which  arc  produced  from  ,.(,sp..vo.s  for  what  are  really  ac-  heivveen  fne  amoimi  which  a  coiii- 

tiiiawa.  I  lie  I'ebriiary  miiput  of  mori'  imporiani  to  know  whither  .i  ,  PPf®*>  balance  .shed  iicni.s  aic  liahilitie.s.  or  which  may  lie  e\-  Patiy  hti.s  invested  in  its  fixed  .mssets 

steel  ingiiis  atni  caslin.g.s  in  ('an-  husiiiess  is  travelling  than  to  kno'>v  known  as  staiie  ratios:  those  t.tai  ,,i  lieconie  liahilitie.s:  exam-  t'l'il  I't®  annnint  of  goods  vvliich  it 

alia  aiiioiiiiicd  lo  .j”  hli'.i  lolls  as  com- '  cxactlv  where  ii  stands  ai  a  .given  involve  puiely  ptidit  and  los.s  iieius.  pjpj;  .|,.p  reserve  for  income  oroilier  i>rnduces.  \\  e  have  therelore  the 
pared  with  tJo.TST  Ions  In  .lailuary  '  nioiiiont.  '  ®f  iv  combination  of  profit  and  ,axes.  or  for  liabilities  for  hreaeli  I'aihi  of  prodtidion  to  fixed  as.sets. 


rREDERICK  H.  ECKER. 
rRESIDENT  . 
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.mil  Id.tJT-l  Ions  ill  l•'ehruary. 
iitii  diK'  lo  I'elirnary  l)ein.g  a  sit-irt 
iiioitih  the  rale  "f  otiiimi  exceeded 
that  of  .lamiary  by  I  In  tons  a  day, 
according  to  the  report  ol  tlte  Do¬ 
minion  Bureati  of  Slalisiics. 


U  lint  Is  a  Balance  Sheel  f 

I’o  deal  first  of  all  with  the  hai- 


I  or  a  combination  of  ttrnfii  and  Ins.,, 
and  balance  sheet  items  --  heeause 
the  jirofit -and  loss  account  reeoids 


taxes  or  for  liaiiilities  for  hreaeli  fauo  of  prodtidion  to  fixed  as.sets. 
of  eonii'iict.  If  there  are  anv  of  also  useful  from  a  comparative 
this  class  thev  should  he  added  to  Poin'  '  levv  from  period  to  period 


To  deal  tirst  of  all  with  the  oal- :  fransactions  of  a  |ieriod--aie  known,  ,  (.„,.ront  liabilities  riien  there  to  .saiige  volume,  and  with  other 

nee  sheet.  .Another  question  nattir- '  as  dynamie  ratios.  ,  ,.pm,..v*ps  which  realiv  form  i  .similar  types  of  Inisine.s.ses  as  a  test 

Sismifloant  Katins.  .of  the  ‘ow"ner's  eqiiiiv  in  the  of  the  lair  value  of  the  fixed  assets 


SERVING  CANADA  SINCE  1872 


ally  arises;  "What  i.s  a  balance 
sheet?"  .A  lirief  definition  is.  "The 
purpose  of  a  lialanee  sheet  is  to  sliovv 


Msrnitieani  Kaiins.  ,,,|'  ]i,p  (p-'vner's  equity  in  t 

Tliere  are  ceriain  ratios  whicli  hiisiness;  they  are  simply  appi 


Prodtidion  of  pi,g  ii  c.n  in  Can-  ,],p  fiuani’ial  condition  of  Ihe  husi- j ‘U'e  of  particular  significance  lo  the '  priation.s 
h'  al  IfMIth  long  I'ins  during  in  Huip  "•aner.aiu  at  credit  man.  First  of  all.  Itovvcver.  exercise 


valiiaiioii. 

A.s  a  .guide  to  tlie  true 


ada  al  IfMIth  long  I'ins  during  .,  ,.p,.ijiin  dale,  generally  at  credit  man.  First  of  all.  Itovvcver.  exercise  <1  a  conservative  di 

l  eliniai  y  was  kii  iier  ceni.  below  ,|,p  ,j|,^p  i,p,,  ,i,p  books  arc  balune-  it  is  necessary  to  say  a  few  words  lion,  .^iieli  reserves  may  carry 
llic  .lanaury  oiiipiit  of  ih'.kTT  tons  p,]  .,p,]  pjosed  at  the  end  of  the  cai- .  abotil  the  grouping  of  items  on  ri  name  of  "Reserve.”  "Reserve 


if  surplus  made  in  tlte  t'  .guule  to  tlie  true  value  of  balance  sheet,  because  iliai  figure 

r  a  conserv ativ e  di.scro-  iuv e.u ments,  if  any.  vvt  must  turn '  i>icUides  the  amount  tliat  lias  been  ‘ 
reserve.s  may  carry  tlic  I"  the  luofji  and  loss  account  and  earned  during  the  currciii  yiar 
•Reserve.”  "Reserve  for  -C'  wliai  ineonie  was  derived  l here-  I  have  tried  to  indicate  to  vou  in 


aiul  almost  double  the  il.l  1 1  Ions  endar  year  or  at  the  end  of  a  fiscal  '  balance  shed.  I’he  assets  o*'  a  eon-  Contingencies.  "  "Iteserve  for  K.qual  'rom  and  vvlidliei  it  is  .1  fait  idtitn  the  loregoiug  the  most 


rn  tisuallv  are  divisible  itit.'i  izalton  of  Dividends"  or  "Sinking  ''t'  the  Hinoiint  inve.slod. 
oups.  vvhieli  are:  Fund  Reserve."  Iliesr  are  part  «f  'I'ben  an  important  tea 

The  eurrcnl  asset.,,  whjeli  consist  the  ovvnd'.s  equity  and  may  iie  in  .sour. os  from  wliicli  cup 


leporied  for  Fehriiaiy  of  a  year  your  ending  on  some  date  other  i  ban  cern  tisually  are  divisible  iiit.'i  izalton  of  Divideii 
ago  The  decline  from  the  previous  December  :j1 The  customary  form  |  groups,  which  are:  t'kind  Reserve."  I' 

amcuiit  was  in  liasic  iron  10  9. "81  of  lialanee  shed  sliows  tli.'  proper-'  The  eurrcnl  assets,  whieh  consist  the  ovvne!'.-,  e(iuiiy 
ions  fr-im  :?o.!i?ii  tons  and  in  lies  -the  assets  of  the  linsines.s  - and  of  those  items  vvhieli  arc*  either  ini-  eluded,  with  itie  e 
:oundry  iron  lo  ijo:’.  ions  from  LfilT  their  values  on  ilie  left-liand  .“idc  ol  mediately  available  for  ilie  paymeni  and  loss  balances 
lolls,  whib'  Ilie  oiiipui  of  malleable  ilie  slied.  and  liie  claims  ol  credit-  of  liabilities  -that  i.s.  cash  or  pro-  may  tic  callcdi.  as 
L  oll  rose  .■'.li'glii ly  10  l’.iIL’)  tons  from  ors  - liabilities  and  interests  of  the  perties  which  in  the  ordinar.v  course  pride, rsiiip  intere.si 


balances  lor  surplus  as  it 
rallcdl.  as  par^  of  the  pi'o- 


i:;ii  I, ,11s.  Iiropridors  rcsiing  in  mis  luopeii. 

’’l  iirmicc  charges  dui'iiig  the  fanned  a.gainsi  them  on  the  right 
uioiiCi  iiieliided  I’t.Suk  lon.g  tons  .jf  liand  side. 


Iiropridors  rcsiing  in  this  piopeityi  business  vvill  be  eonvcried  into  'I  be  tirsi  tiling  ilie  eieuii  iiian  u 
ranged  a.gainsi  them  on  the  'isht-  ^vithin  a  reasoiiaidv  short  interested  111  is  tlie  aliiliiy  or  oilier 


Tlien  an  iiiiiKiriani 

feaiuie  i.- 

.source.'-'  from  vvhieli 

eapilal  IS 

lainc'^ 

riie  liabilily  lor  :■ 

iglii  liandi 

0:  Hie  haUiiKe  sheet  shows 

>o,;i'<'(‘s  from  vvlncli 

tins  ea)iii 

ohiaiiied. 

Ihe  iierecniage  oi' 

I'lesc  1  li 

lios.  and  their  value,  to  a  iiedit 
Ihe  man  in  appraising  the  mi.'  value 
.ill-  and  earnin.g  power  of  a  liusuicss. 

and  as  a  guide  lo  the  w  isdoiii  e" 
iide  otherwise  of  granting  erodi  As  I 
the  said  before,  however,  ii  is  .'ally 


NEWSPRINT  EXPORT 
VALUE  fNCREASED 


February  ^4,396, 700 

Compares  With  $4,261,033 
in  1933 


more  imporiani  to  know  whitlie-  a  utrawa. 
hiisines.s  is  travelling  than  the  ex-  February 


■Newsprint  expoit.*>  m 
amounted  to  ?.6"8,d8*> 


iiiijiorted  iron  ore.  (i.kTT  sliorl  Ions  t" 
III'  liiiicsioiie  and  l'!.:i,'>!i  short  tons  but'® 
Ilf  cokt'.  During  ilie  tnonlli  one  slalf 
:;.-iu.ce  al  !  luiuillon.  Ontario,  was  "'b® 
l.’ivvtiou;.  liii'.  ill',' <;u!y  luie  furnace  ‘■®"’ 
.11  Ca;i'id;i  in  Idast  on  F.  bruaryM'”'®- 
'I'!'.'  ;iciivc  liiriuicc  had  a 
lapai  itv  ol  Fi'i  mu.'-,  a  day  and  war ' 
loi'uled  at  .'^au!i  Fic.  .Marie.  Out.  ’’I 

Imi'iug  I'e'iruary  Ilie  ntilinil  of  'J'®-' 
liM'i'o-allo;- .'  ill  Canada  aiiiouuled  lo  little 
l.b-'ii  loii.s  and  eon.sisted  largely  of  b*"'' 


Important  as  Ibe  balaiiec  'Yb®®'  is.  ^ed  into  two'siib-groirps  the  qii 
purely  by  iisell  it  is  a  11  •  assets,  consisting  in  tlic  main 
stalemcnt  by  whuli  m  jiidg.:  the,  .,,,1  i,ii|£ 


si.aiemcni  oy  wiiic  .  m.  .mus.  accounts  and  bill.s  rcceiv 

true  financial  condition  of  the  con- 


edit.  In  the  definition  given  he-j. 
tore,  it  was  staled  tliat  its  object  ^ 
way  to  show  condition  on  a  certaini 


term.  This  group  may  lie  subdivi-  wise  of  the  concern  10  pay  iis  way  ^ilou!d  be  wm-ked  oui  m  tlm  mi.il 
ded  into  two  siib-groniis  llic  quick  and  nieei  its  lialdlitics  generally  u'  '  "tent  l.iabiIilie^ 

assets,  consisting  in  tlic  main  o;  iboy  come  due.  The  lialulities  as  I  ■uig-term  or  i  uiuled  Dobi. 

cash  and  accounts  and  hill.s  ri'ceiv-  ilicy  come  due  arc  those  wliieh  are  n.  i  Wortu  i  Fropnelcrshipi 

able  for  eiisiomers;  and  the  work-  included  in  tlie  ( urreni  liahiliiies  Balin  ot  liiveNtiiieiil. 


ing  assets  consisting  in  tlie  main  section  of  the  haluiiei'  .shed,  and 
of  inventories  of  goods  whicli  arc.  ilie  funds  wlierevvitli  01  pa.v  ihem 


use  of  iliese  ratios  is  cousequciiiiy  crease  of  I89.4ti0  cwi.  in  amouoi 
pa ri  idilai'Iy  valuable  when  they  can  unci  .'51'J5,i>67  in  value  as  compared 
I  oiig-ierm  or  Funded  Dobi.  he  compared  by  successive  iieriods  with  kM48.92k  cwt..  at  -M. 261.033  in 

Nil  Woi'tii  I  Proprid  ership  I  lor  the  same  business,  and  can  tie  ihe  eorrespejnding  montii  of  last 

Batio  ot  liivestiiieiil.  -  eompared  vv  itii  similar  ratios  of  year,  accordiii.g  lo  a  report  issued 

other  businesses  in  the  same  line  iiv  the  Dominion  Bureau  of  .Statis- 
I-  110  general  rule  can  oe  laid  of  endeavor.  The  trend  of  ilic  i-c, 

li  IS  usually  coiii-idc'ed  lu.ii  opdati.on  of  tlte  litisiness  can  iluii  Kxoort  (,■!  woodiiulp  and  screc-n- 
ic.-opridors  of  a  luidiie.ss  should  be  judged  as  to  vvliethei  ii  is  i.n-  mgs  amounted  to  g:;i.:j52  cwt.  al 
,1  grealei  in.esitiicni  iii  it  o'ablc  ic  unlavcrable.  Imu  m  .y I ,S1  l.il.M  and  compares  vvilh  iJba.- 
,1  ilie  ciediiors.  I'lic  grcaicr  1  lie  stance,  an  increase  in  tlie  workin.g  ifb'i  at  81, .tit. 226  in  I'ebruary ,  F);;:'.. 

'  'dioii  'll  the  ow  not  s  invest-  lapii.il  laiio  in  ope  iieriod  over  the  Tiie  value  of  the  aiiioani  sent  to  lie 

11'  the  more  ilie  i.vneis  liave  al  last  iieriod  is  a  Ix'althy  sign;  ..n  I  niied  States  was  $1. 134. 999.  10  the 

and  a  r<du(Iion  in  iieiedit-  iiuiease  in  llie  quick  latio  is  an  Fniled  I'iiiigdom,  .8169.192.  .lajian. 

'  liabil.iies  ft  0111  ,i  jiievious  even  liealihier  sign.  \  decrease  in  .8101,1  lii,  N'eiherlatids.  .114. .Ml'.  Bel- 
;  ;,.il  .md  an  inerease  m  !)ro!ii  production  as  a  percentage  of  fixed  giuic.  St'b.r.lT,  and  I'hina.  .82b,:'.9l. 


or  will  become,  available  i'or  sale,  vvil!  "oe  provided  iiy  tlte  as.sd.s  in  Ilte 


lapai  itv  ot  Fi'i  lou.'v  a  day  and  vv;;- ^  .'■®‘.  ’''C  asset  v allies,  .general- 1  gvonii.  fr.-mi  tlte  cred  man's  cuiieni  as.sds  sedioii.  Tlte  oxees.v 

loi'.iled  a.t  .stauli  Sle.  .Marie.  Dnt.  'r  I'^bcaUing,  show  tie  cost  a  '  ■  standpoiiH .  is  tiie  most  iuipoiiaiit  ol  .of  ilie  eurrcnl  ai'seis  over  lliectir-  b 

Dtiiug  I'e'iruary  i!u>  nulinii  of  'b®-'  ""P'"®  /“'diiifcd.  and  may  b^ve ;  j,  (.„nlains  ail  liioso  rein  liaiiilities  is  kiiowu  as  tlic  : 

lori'o-alloy .'  in  Canada  aiiiouuled  to  l,i"lc  lolation  in  ie„.nc  to  a  ntini  p,.Qpp,.]jp^  whicli  in  tlte  ordinary  working  caiiii.il  ■'!  ilii-  concern.  I' 

I  .b-'it  loii.s  and  coii.sisted  largely  of  b*"'  "1^  items.  to  t  JC'  tea  isa  t  (,vpnis  will  become  avail-  Working  caiiilal  is  llie  I  it  e-lilood  of 

Ibe  .spic,geleit:en  grade.  "I'lio  eorres-  'tiltte  f'en  to  their  iiresent  an  discharging  of  tlte,  a  liusiiicss,  and  wiiltoui  a  sufficien-  ''' 

....n.io,..  1..0.1  r.'i-  riio.oirv  vv;is  i-,..  iiiarkei  valiie.  If  n  is  a  true  *8.1-1  eoneern  vvill  oiierale  under 

Hire  sheel  it  simply  means  that  the  q'ben  there  aie  the  fixed  assets  extreme  difficult ics  vvilh  liankriipt- 


poiidtng  total  for  .ratiuary  was  rc- 
porird  at  1.811  l.'iti.s  and  in  Fcliru- 
.ny,  19:;;:,  at  l.t'TO  tons.  , 

(Omiiaraiivcly  firm  in'ices  eliur- 
acierized  t'anadian  iron  and  slecl 


fixed  as.sels.  such  as  buildings, 
•bur-  Plunt  equipnienl.  etc.,  have  cost 
slecl  ’bo  amounts  shown  thereon;  Ihat 


Kxoort  1,'!  vvood|)ulp  and  screc-11- 
igs  amounted  to  831.352  cwt.  al 
1,811.6.51  and  compares  vvilh  660.- 
69  al  81,4)  1,226  in  i'ebruary,  1932. 


(tangible)  consisting  of  laud.  Iniild-  cy  or  reorganizaiioii  siiirin 


ings.  plant,  machinery,  eqiiiiimenf  the  face:  and  ilun  even  Ihongh  ii  hial'hy  icndency 


rticn  tltere  arc  vai'iou."  prol'n 


a  assets  indicates  a  slackening  of  de¬ 
mand  for  the  c.ompauy’s  products, 
lid  or.  if  there  has  lieen  an  extension  of 
ig-  tile  comiiany  s  jilaut,  it  may  indi- 


Of  bnsine.ss  done,  witl,  both  ex-,  ‘based  at  some  lime  for  'J‘8'  fiS"; 
,,ort  and  dome.stic  trade  well  sus-H”'®;  ■b'®'Y®''’'®V®'  ' 

•lined  In  the  laltcn'  ca.se  ilte  chiet  bave  cost,  the  business  the  fie- 

ameu.  111  iiit  i.u  i  ^  .  ..vs  stated  i although  inventories 

■source  ot  demand  wa.s  furnished  by  "'®  staien  laii  .. 

the  automobile  and  the  mining  in-!  a'®  usually  reducec  to  ma.Ke i  val- 

diistries.  The  Dominion  Bureau  ofi  ”®®  ”  matbet  va  i  ■ 
sale  jirices  of  “Iron  and  its  i*ro-  ti>sll;  and  so  on.  ,i,„ 

ducts'  on  the  base  of  1926-100,  rose;  ’•  ‘^®®®  001  tell  you  v  ^ 

from  86.6  in  January  to  87.0  in  ’  values  are  fair,  and  ndc^ytot^ 
Fehruarv,  duo  chiefly  to  higher  1  >®b  whether  they  wei  t  ,  : 

prices  for  scrap  iron  and  steel.  No  c®ld  cash  or  by  the  issue  of 


mierize'crtanadian  iron  and  slecl  'bo  amounts  shown  "’oreon ;  that ,  which' ilie  concern  may  show  a  yery  largo  excess  of  lo-  rticii  there  arc  va!.ou.<  proin  and  or.  if  there  has  been  an  extension  c 

markets  in  Feliniury.  .Mills  report-  iiisowi.se  goodwill,  iiatents  and  i'*‘®  jjgp^jg  f.,,.  ,j|,,  carrying  on  of  its  o)i-,  tal  assets  .over  all  liabilities.  What  io.ss  am!  oilier  ratios  vvliich  a'e  sig-  ilu  comiiany  s  jilaut.  it  may  indi 

eel  an  imiiroveiiicnl  in  the  volume  inlangible  assets  liave  been  **'*1-  Tiiese  are  usually  staleil' is  more  significani  iluui  tiic  amount  nificaii'  cate  iliai  the  expansion  of  faeilitie 

id  business  done  witli  lioili  ex-  ‘basod  1"  1“"”®  "b'®  'o’’  'bal  fig- _ _  All  luisme.sses  are  operating  o)  has  not  been  justified  by  resiilis  ii 

,,ort  and  dome.stic  trade  well  sus-!  '•'■®--  ‘bat  invenlen-ies  of  slocTi  w  ir  ff  CTJ  make  a  pr  dii.  and  llieir  com  niu- ,  in.:  eased  production, 

lained.  In  Ihc  latter  ca.se  ihe  chiet  lan'J  7/16  Valley  Of  EdeU  bncc  in  business  ,s  depenclen,  on  - 

source  ot  demand  wa.s  fiiriiislicd  by  |  b'®  ’*‘9  ^  ■-  ;  makin,.,  p.t  ■  •  ^  itiip  uni*  M'UBK.n 

the  automobile  and  the  mining  in-!  a'®  usually  reduced  to  maiKe i  val-  - - - !  ^;,.oss  protn  to  sales  is  a  very  .111-  XPoi,,v 

riiistries  The  Dominion  Bureau  ofi  "®®  "  market  values  aie  neiow  1  MRritime  Bureau  1  be  iinanciiii  rm.-'i  poriani  pei'centage  iieiause  uuiess  Vsmouvo;.  E.xpoit.«  „r  tuium  . 

safe  prices  of  “Iron  and  its  Pro-  v®®’ > :  8"’^  ®®  ®"  ,  „  Halifax,  Hie  extent  of  the  apple, season  is  shown  by  the  tact  that  .  Uie  .omeni  van  realize  a  sbfUcient  Hotn  Bnusu^  Colum 


VI  vii.mm;  in  vi.Bursi 


The  Valley  of  Eden 


Maritime  Bureau  T  he  l-mnncial  Tmi*.'' 


Ilu  comiianv's  jilaut.  it  mav  imli-  L'l" 'UIII'U  J'aim.linu  <  oal  moo-s 

.  .1  ,  .1  *  *■  m8y  inui  pKioiu  etl  I.IJ..1I6  i  in.,  ilui  inc  Hi,' 

cate  iliai  the  expansion  of  fac'ilities  timii  'imiii.-i  ..r  ifl'tr.  loward.*  wiiiiii 
10  lias  iiol  been  justified  b.v  resiilis  in  '"U'’  viiuoia  .'umi  iivuicU  i.782.:!it 
iiu  i  eased  production,  ' ra-s.'  o:'  1,(1711  it, n«  ..v  e 

itii"  .  .0  ri-.xiiiviulina  u'O'iiiil  ill  I'l:;-^ 


itEcuni*  M'viBun  ExponT! 


iBOt  n  now  all  time  record  for  tliis 


Inves'tor*  r«9a.cf 

\t  IFtnanctal  ffmrs 


a  4  1-5  million  feet. 


gross  ton  N'o,  I  delivered  al  Tor¬ 
onto  was  .820.511  and  No.  2  was 
820.0(1  per  gross  (.on. 


/  modern  or  more  or  less  obsolete.  Ttiprovideil  by  the  Dominion  Atlantic  !  merits  the  figures  show  that  there  expense  to  sales 
Ydoes  not  (ell  you  whether  the  Railway  for  1,775.000  barrels  whilst  |  were  ahoiii  1, 000. OOii  more  barrels  of  !  fi,ere  is  nt 


con  10  n»'  -.rnss  Ion  I  does  not  (ell  you  whether  the  Kaiiway  101  i.ma.uvm  ...y.cm  v,.,,,.',  .  w.ue  a.M,,,.  more  narreis  of  -.-hp,,  fi,ere  i.s  net  income  fo  net: 

X.II.IKI  pel  ,.ioss  i.on.  ^  ^  consists  of  new  and,  Uie  balance  was  shipped  Horn  Port  ;  apples  oxiiorted  in  the  season  now  ,  one  of  the  iriie  measures  of: 

i-i/.i-n  l•\Pl>llT<v  iNfiiK  tsrii  fashionahle  goods  for  whieh  there  ''■  illiams.  noe  of  i  *e  new  poi  s  of :  cltismg.  ca  iiing  power  of  a  business  is 

I  1,01  R  i-XPonrs  in*.  ri.,.xm.i..  xvhether  it  'bis  province  and  111  use  only  a  few  ,  He  pa.st  season  s  exjiori  crop  of  ..c..  milage  earned  on  net  worth 

—  Lxport.s  of  <  nnn<Ji('<?i  ;  of  a,  lot  of  old,  sIow-nioviDS  y^'^rs-  lapplFP  in  Tho  Annapolis  \8llo>  jg  ^thr»r  wnrrf'i  iho  noi’crnfaco  of  li 

„lu..  fb-io  in  February  amt  in  I  lu’ '  ‘  Jiisi  vviiai  ihis  ii'omendous  Output 'all  lime  record  ami  it  i.s  even  pre-,“‘"  vvotds_  me  peiceniage  ot  k 

-even  inontb.s  cndeil  J''ebniiir.v  siu.vv  and  mote  Ol  Ics.s  obsolete  1 jg  shown  hv  the  fact  th.1t  '  dieieil  tliat  when  the  figures  iva,.o  b®'  P''®Uts  to  net  worth, 

"p '■>  'be  nei  worth  consists  k  .he  orig- 

ihn  Dominion  Biii'i'aii  ,uf  .Slat  i.«tic.s.  .  ‘  ®b®®' ”  **  .March  a  , total  of  8,(189  carloads  of !  far  short  of  3,000.009  barrels.  I  inal  iiivestincnl  iilii.s  all  undistrib-i 


.even  inontb.s  ended  J'-ebruiiiy  show  and  more  or  Ic.s.s  obsolete  ,,‘jg  giiown  hv  Hie  fact  th.it 'dieted  that  when  Hio  figures  h/.i  ■' surplus  net  profits  to  net  worth, 

"p '■>  'be  nei  worth  consists  k  .he  orig- 

ihe  Dominion  Biii'i'aii  ,uf  .stai  i.«tic.s.  .  ‘  ®P®®' ”  Y*,*  Y  .March  a  , total  of  8,089  carloads  of !  far  short  of  3,000,009  barrels.  I  inal  iiivestincnl  iiliis  all  undistrib-i 

In  Febi'uor.v  ibi.s  year  ;i28.3,f,  baj- I  nccpssary  tc  supply  tlieiioimal  It®'  apples  has  been  carried  over  thej  Ii  ail  began  some  three  hundred'  I’fe’'  earnings,  usually  appearing 
'  a-’’ .lY^.minVinwd  vv  i'tii  333  1*14  ivirveii  not  ,  .  ,  rails  of  the  Dominion  .Atlantic  Rail-  years  ago  when  the  French  pioneers  i  i®  ‘'n  account  called  surplus  or; 

ai'Vi.Ouii.ufi;' ill  Febru, sry ']  t»3;{.  Tiiiv  I  U  does  uol  tcll  vou  Whether  Hie  y^.ay,  and  compared  with  last  season  ,  brouglit  over  and  planted  a.  few  an- 1  prof  i'  and  loss  account,  plus  any! 

sevrn  months'  exports  nnioiintod  lo  }  accounts  receivable  are  a  normal  (jjjg  represents  an  increase,  of  . 5, 000  pie  trees  from  France.  From  that  '  real  surplus  reserves.  In  arriving 

judged  by  the  volume  of  cars.  small  beginning  has  developed  one  Uf !  at  this  ,iercenlage  the  net  worth 

?9.58'o.287  in’  Hie  seven  months  endeii  j  ®8les  and  the  orijinary  credit  terms.  Further  indication  of  the  bounty  ithe  greatest  fruit  producing  areas  ip  ;  should  he  iliac  at  Hie  beginning  of 

1  am  reminded  of  when  1  was  at  an  n[''iRN,ure  during  the  pa-sl  .grovving'l  the  world. 


«!»,580,287  in  Hie  seven  months  ended 
February  1933. 


M 


not  as  shown  on  Hie, 


JOHN  COTTON’S 

TOBACCOS 

F'coni  the  Land  of  the  Heather^* 

The  man  who  loves  his  pipe  finds  in  JOHN  COT'l'OX'S  | 

a  tobacco  that  brings  comfort,  peace,  and  relief  from  ;  ^n'inno  ' 
worry,  coming  as  it  does  from  an  older  and  more  placid 
world.  There  is  no  finer  tobacco  made  than  JOHN 
COTTON’S— "Scotland’s  Beat".  | 

fri  three  strengthe  —  Mild  *  Medium  •  Strong 

1  ounce  tin,  asc  a  onntse  tin,  50c  4  ounce  tin,  91.011  it 


f Itr  pnatwial  €tms 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH 


Much  Ado  About  Very  Little.  A  • 


^  I  Judge  by  the  rcsull  ot  investigations  earned  on 

ESTAButsHKD  i*u  |  X  tjjc  Hou.  J.  M.  Robb.  OntaHo  Minister  of 

‘vT^'e.’ prbH.M'nV’  K-y':  Health  and  Labor,  many  of  the  c  harges  made  against 
Limited.  I  buslncas  institutions  before  the  Steven.s’  committee  of 

- -  I  investigation  at  Ottawa  were  the  re.sult  of  the  desire  j 


America  As  a  World  Disturber! 


A  British  View  of  the  N  R  A 


SUBSCRIPTION  PRICL: 


TORONTO  OFFICE:  22b  Bay  Street.  Representative,  D.  L 
Rebum.  Phones,  Elgin  2465*2466. 


DAVID  BURNSIDE  -  General  Manager  they  had  little  real  information.  This  frequent-  !  ha^e  been  inanv  ovtraor-  | 

,“1,,  iTT  !  ,  J  ly  develops  under  such  circumstances,  when  .social  re-  |  dinarv  eteuts  and  developmems 

A  n  W  ^ODNr '  formers  are  much  more  interested  in  playing  on  pub-  post-war  years,  hui  wc  Uoubi  j 

_■  ■  oMiTH  X  Ed't***^  sympathies  and  attracting  attention  to  themselves  j  there  has  been  anything  more; 

'  ' _ _ pronto  I  or  they  are  in  going  through  the  uninteresting  labor  ®*^*'*®*'*^'*it*’y  than  the  situation  in  : 

SUBSCRIPTION  PRICL:  In  Canada.  $3.00  a  year;  $1.75  for  Of  getting  at  the  facts.  j  *^6  United  States  and  the  policy! 

aix  months.  In  Crest  Britain  $3.00  «  Canadian  funds.  Mr.  Robb  and  his  department  made  thorough  in-  I  ^hlch  is  being  pursued  by  the  Ad-  I 

In  the  United  States  $3.50  ^  year;  $2.00  for  six  months.  .....  .  °  i  miniatratinn  in  tho*  nn., 

i  oreign  Sub.scriptions,  $5.00  a  year;  $3.00  for  six  months,  qulries  into  charges  brought  against  Canada  Packers,  i  “  countrj.  Only  j 

%D\  ERTISING  Rate  Cards  on  application  at  all  our  offices  The  T.  Eaton  Company,  Toronto  Feather  &  Down  Com- !  An, 

.n,.  A,™.,.  p„,,  whluw«r  Company,  tha  Allan  Hair  i  a.  amy  Ihr-iSrl?  WhM 

.-•tBLE  ADDREaS:  Fmiimes  ;  W.  U.  Code.  ‘  Dressing  establishment.  National  Picture  Framing  Com- I  Other  nations,  and  notablv  Great 

Lancaster  0281.  Alt  Depart-  result  was  that  in  no  '“•ere  groaning  under  heavy 

7  0RONTO  OFFICE:  220  Bay  Street.  Representative.  D.  L. ,  ®ase  Were  the  Charges  substantiated  by  the  facts. 

Rebum.  Phones,  Elgin  2465-2466.  information  on  Which  the  accusations  were  based  had  i  constant  remissions  of  taxation' 

LONDON,  ENG.:  65  Bishopgate.  E.  c.  2.  Davies  &  Co.,  Rep- ;  in  practically  all  cases  been  distorted  as  regards  the  | and  the  wealth  of  the  country  was 

_ j^=seniat^5^ _ _  number  of  hour.s  worked,  the  number  of  days  of  em-  ■  increasing  by  leaps  and  bounds.  The 

Devoted  to  the  interests  of  the  investing  public  in  the '  ployment  dining  the  w  eek.  or  in  some  other  important  1 1’"^^®  balance  was  so  overwhelming- 
belief  that  the  ronfidenct  of  capital  is  essential  to  the  respects.  In  none  of  the  case.s  referred  to  were  there  in  make 

?cXU;,/orr  "“:rro™<i.  upon  nh.cn  ..con  migh.  he  ..hen  ™der 

r  J  «  I  \finirkvitfvi  \  '  finna  wava  a&.^a _ 


Believing  that  it  is  important 
that  ive  in  Canada  should  know 
the  British  vieicpolnt  in  regard 
to  the  NBA  and  the  whole 
Roosevelt  program.  The  Finan¬ 
cial  Times  publishes,  in  part,  an 
article  which  appeared-  in  the 
Bankers’,  Insurance  Managers’ 
and  Agents'  Magazine.  The 
British  attitude  towards  the 
Aitierican  experiment  should  be 
important  to  Canadians,  not  only 
because  of  the  Mother  Country’s 
outstanding  position  and  history 
in  the  fjelds  of  international 
trade,  finance  and  diplomacy, 
because  British  obseriwrs  have, 
perhaps,  an  advantage,  rather 
than  a  handicap,  in  that  they  are 
3,000  mUes  distant  and  are  not 
influenced,  as  Canadians  may 
be,  by  personal  contacts  and 
political  feelings. — Editor. 


i  financial  aiuhoriiies  in  Anierita  had  . 
.acted  in  time  in  the  matter  of  im- ! 

I  posing  Itigii  iuiere.sl  rates.  Instead  ' 

I  the  liaste  to  get  l  icli  ii'i'esi>ecti\e  of 
I  the  general  state  of  the  tvorld  af-  I 
Ifected  every  .section  of  the  American  I 
I  public.  Tariffs  were  maintained  at 
I  their  abnormally  high  level,  thereby  1  j 
I  making  impossible  the  task  of  debt- 
|ors  discharging  their  obligations  in 
I  goods  and  services,  and  when  those  I 
debtors  In  no  uncertain  language  set 
out  the  facts  of  the  position  before 
America,  the  protests  were  comple- ! 
tely  ignored.  Mass  production  was 
further  stimulated  by  high  wages  \ 
and  an  enormous  use  of  the  tnstal- 1 
ment  system  of  purchases,  while  I 
prices  in  Wall  Street  for  industrial  ( 
shares  and  for  the  shares  of  Banks 
I  and  other  financial  concerns  w  ere  i 
I  rushed  up  to  heights  which  not 
i  merely  discounted  exi.sting  abnormal 


m  DEPOSITS 


Interest  at  the  rate  of  i^% 
per  annum  compoun^d 
half>yearly  makes  your  sav¬ 
ings  grow  surprisinglyfast. 
Your  savings  with  the 
Canada  Permanent  earn 
this  rate  with  safety 


MONTREAL.  FRIDA  Y,- MARCH  30,  1934. 


‘What  of  the  Consumer?” 


j  Minimum  Wage  Act.  ;  tions  were  so  stupendous  that,  con- 

I  Where  there  have  been  teal  abuses  and  where  i  *•‘1®*'®^  together  with  the  trade  bal- 

I  charges  have  been  laid  iiiuiei  the  Minimum  Wage  Act  i  ^^® .  and  currency 

,  A  1  1  -.1  u  .V  i  position  of  the  United  States  appear- 

-  which  was  passed  to  deal  with  such  abuses  -  the  Impregnable.  Who  could 


tioDs  werp  fio  st-iim^n^iniia  that  /»r\n  *.  •  t •  »  a-  -rar  •  .  I  prospority  but  whlcb  discountpci  coii- 

sldered  together  wfth  X  tradi  bal'  S^lS^thfcSls  Wa.shington  to  deal  Utions  only  Justified  by  a  prosperity 
ance,  the  financial  and  currency  *  x  >;  >•.  i  hundred-fold  gieatei  than  tluu 

position  of  the  United  States  appear-  «  ‘  .which  actuallj-  prevailed.  To  the  eni- 

ed  to  be  imnreenable  Whn  emiiH  Causes  of  the  Crises.  barrassment already  created  in  Fur-; 


CANADA  I 

Permanent 

Morhqaqe  Corporal-ion 


wnai  or  tne  v^onsumer.  (courts  have  shown  a  determination  to  protect  work- (have  Imagined  at  that  time  that  When  during  1917  America  was  America  s  failure 

The  commeni.s  on  llic  ovolntion  in  the  manufacture  ■  ers.  It  is  important,  therefore,  that  legislativ'e  bodies  j  within  a  few  years  America  would  be  granting  large  credits  to  the  Allie.s  observe  her  responsibilities  as  a 
and  distribution  of  gootis  in  recent  years,  which  should  distinguish  between  .sincere  effort.s  to  improve  I  the  greatest  financial  crisis  for  their  purchases  of  war  materials  country  was  added  the  yet 

has  operated  to  the  detriment  of  the  small  manufac- i  legislation  and  tinuarranted  attacks  on  business  -ade  ' and  ^hrn Tha? brth"ab;tSrhigb^,r^^^^ 
turer.  the  whole.-aler  and  Ihe  inderendent  ret®''®'-,  and  by  politicians  and  self-appointed  reformers  who  are  That  while  in  no  way  refaxing  her  encing  tremendous  wlr  prosperity,  it  drawing  capital  from, 

to  the  obvious  advantage  ot  ci  ii-siimcrs.  and  which  ap-  more  concerned  witli  putting  them.selves  in  the  public  I  demands  upon  foreign  debtors,  she  may  be  doubted  whether  there  was  foreign  monetary  centres  so  | 

peared  under  the  heading.  ‘What  of  the  Consumer.’"  eye  than  they  are  with  getting  at  the  facts.  In  a  would  nevertheless  conceive  it  to  be  the  slightest  recognition  either  of  ^**®  England] 

in  this  column  two  weeks  ago.  has  brought  a  leltei  jrreat  manv  of  such  cases  it  will  be  found  that  the  '  ber  own  interests  to  depreciate  the  artificial  character  of  the  pros-  ■ 

from  the  pnbli.her  of  The  Almonte  Gazette.  re,,;  o-  desired  end  can  be  more  readilv  attained  by  the  en- ] upon  .a  { perlty  or  of  the  fact  that  .America  SL  ^^ope  to  ALdea 

,  ,  ,  ,  _ _  oo.T.o  i.-oK-  1-0  .  .  .  .  ,  .  ,  -  A..  A  A.  ,  career  of  gigtintic  inflation.  And  >  v^■as  lending  to  the  Allies  not  money  "uiu  ourope  to  America. 

diiced  cl.^^ewhete,  netting  torth  aggie.-.-n  t  Iv  .1,p  iorcemcnl  ot  Icgi.slaf.on  already  on  the  statute  books  |yc,  all  these  things  have  happened  but  goods  and  services  and.  more-  v  ¥  n; 

(Use  fur  the  smail  town  merchant  and.  uicidenai ny.  t,,yn  by  pa.s.sing  new  laws  and  regiiiationfi  which,  hke  within  the  space  of  a  few  years,  over,  that  these  goods  and  services  .Then  when  the  t  b  t  ' 

.hr  case  for  Ihe  small  town  publisher.  The  I- in.ar.cial  .v,)  many  others,  will  In  all  probability  become  dead  although,  unlike  Great  Britain  and  were  being  loaned  at  war  prices.  1929  there  was  still  co*m^lete'faUure  ' 

Times  is  accused  of  cariying  on  propaganda  tot  i:;.'  letters  as  stK>n  as  public  opinion  is  diverted  to  some  ■''^”10  of  the  other  European  coun-  If  there  had  been  a  greater  recognl-  jq  acknowledge  the  extent  of  the' 

so  cailcu  big  interests,  whose  operations  appear  to  lU-  oti'.cr  agitation  or  movement  in  which  interest  can  oe  ries,  there  was  no  question  of  p'®®  of  the  artificial  and  misleading  catastrophe  and  the  inevitable  re- i 

XT  I  ^  devastating  ^var  involving  in  itseir  a  cnaraotor  of  the  war  nrosoeritv  we  ^  «  n  xi_  1 

crease  the  population  and  prosperity  of  the  larger  more  easily  arousefl.  luige  increase  in  the  National  Debt  should  not  have  had  the  or^  of  of  iinsoSnd  finaLcia^”  noSt  ^®Thn 

cities  and  industrial  centres  at  the  expense  ot  sniatic-.  -  and  a  corresponding  degree  of  infla-  speci^ition  which  followed  later,  slumn  was  treated  even  hv  the  nlii 

cities  ami  rural  trading  communities.  TL  ri  1  T'u  "•  ^  ^“‘“bstration  as  a 

We  would  like  it  to  be  understood  at  once  that  I'iu  Ihe  Douglas  Iheory.  .  ‘  .  .  rognition  that  it  was  goods  and  ser-  back,  and  it  was  maintained  that' 

l-mancial  Times  was  not  responsible  for  the  circula-  supposed' to  be^'l "  wastni  r^aUy  “helnrioaiTeT^to  "'Se  \lUes  suell  wirth^Vros^e  ' 

t;On  of  the  editorial  referred  to  beyond  OUl  legiual  venr.s  few  reeetverl  more  nttentiiin  in  fhi«  roiinfrv  lime  to  invosticate  causes  of  trouble  there  wniilrl  have  Keen  a  frani,  ^  b  p  yo  e  coun-  ; 
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SCRAP  BOOK 

Every  Day  is  the  Sabbath. 

Each  of  the  seven  days  in  the  week 


o  many  others,  will  in  all  probability  become  dead  although,  unlike  Great  Britain  and  i  were  being  loaned  at  war  prices.  1929  there  waa  stiti  enmniete  faiinra  '  •  ^  ®  ,  ®f  f®®  ®®''®u  m  Gi®  5veek 

Piters  is  s...n  ts  . . .  is  ni-erteti  tn  snme  ®on’®  of  the  Other  Europoan  couu-  If  there  had  been  a  greater  recognl-  Jrli?®™  ma®  designated  as  the  Sabbath  by 


cti'.cr  agitation  or  movement 


•  opinion  is  diverted  to  some  'h®  ®»her  Europoan  coun-  If  there  had  been  a  greater  recognl-  to  acknowledge  the  extent  of  he  ! 

....  .  .  tries,  there  was  no  question  of  a  tion  of  the  artificial  and  misleading  nataatmnha  •_  7.  nationalities  and  religions, 

iicnt  m  which  interest  can  oe  devastating  war  involving  In  itself  a  character  of  the  war  prosperity  we  wheih  must^follow'^/he*’ veirs  i Sabbath,  Tues- 

huge  increase  in  the  National  Debt  should  not  have  had  the  or^  of  of  unsound  HnaLcS  Lli^t  ^  The  ?®  Wednesday  the- 

-  and  a  corresponding  degree  of  infla-  speci^ition  which  followed  later,  slump  ^as”  treated  even  bv't^he  nib  Egyptian. 

Hod  (Similarly,  if  there  had  been  a  rec-  S  AdmLisS^on  as  J  n^re*^e  ‘  !  Turkish.  .Saturday  the 

glas  Theory.  .  ■'  _  Ognition  that  it  was  goods  and  ser-  back,  and  it  was  maintained  that  '  vna.w.,®.®  t^^hristian.- 


i-m  fx  I  rr*!  A  -J.  ^  ,  liven  rvuuiiuintj aiiuu  u.»  a  mere  set- 

The  Douglas  Theory.  .  .  <•  »  .ognition  that  it  was  goods  and  ser-  back  and  it  was  maintjiinert  thotUfj  Ttr  “.'7.  “7 - 

^  ^  In  these  practical  days  It  is  some- [vices  and  not  money  which  was  “uch  were  the  fundr^  America  mid  I 

\  AIONG  the  facta  and  fancies  of  tinance  of  recent  times  supposed  to  be  a  w-a.ste  of  really  being  loaned  to  the  Allies  such  was  the  prosnerltvoMhe  conn-  - 

•CV  years  few  received  more  attention  in  this  country  Hm®  1®  investigate  causes  of  trouble  there  would  have  been  a  frank  try  that  there  could  be  no  serinns 


l;on  of  the  editorial  referred  o  ejon  out  legiuai  years  few  received  more  attention  in  this  country  t'm®  1®  investigate  causes  of  trouble  | there  would  have  been  a  frank  try  that  there  could  he  no  siwinna  ^  Road, 

subscription  list.  Further,  we  were  not  influence  so-called  “Douglas  Theory".  Major  Douglas,  ''^®b  the  urgent  need  is  to  deal  55ith  recognition  of  the  fact  that  repay-  di.strcss  as  ample*funds  were  avail-  'loiorcar  service  "to  the  Roof 

direcUy  or  indirecUy  by  the  so-called  big  mterest.s  in  ^  voluminous  writer  in  dealing  with  the  complexities  ‘’“’f  •’®  able  to  tide  over  the  situation.  In'®^  ^he  World”  has  been  started  in 

the  views  which  were  advanced,  nor  were  at.thorities  ^^onomics  and  finance,  who.se  theories  have  been  ^'b.Holi  Xothmg  T  mt  rr^ZUm  wotl^h^v^Wn“^ecn.nised^■?I;a^  the  final  years  of  the  Hoover  Ad-!^®'  *®'  Engineers  have 

Dtitsidc  our  ovm  orE^Qiiiz&tloD  consulted.  i  *  ii-  *11$  ^^ould  have  Deen  recojtniscd  that  bj  miDistration  the  activ'ities  of  CJov-  ^  load  for  oOO  miles  throuab  a 

?!  1  mitter  of  f^t^d  we  feel  that  the  printed  f®''--P®rhaps  not  even  by  his  erstwhile  m  the  .  ity  than  to  assort  that  .here  reason  of  the  fact  that  America  had  ernments  were  Sfly  concerned  and  snow,  defy- 

As  a  matter  of  fact  and  e  ,  ,  „  followers— commanded  so  much  attention  only  a  few  is  no  list  iii  jobbing  backw-ards  .  become  a  creditor  nation  she  must  ,vith  the  creation  of  new  financial  a val.nulic.‘L  swollen  mountain 

word  will  bear  us  out— we  described  an  actual  develop-  years  ago  that  he  was  brought  to  Canada  to  give  evi-  Hm  ih'ns  is  done  for  good  or  f'.  Ill,  be  prepared  either  for  an  adverse  organisations  to  relieve  frozen  liair-rai:diic  precipices, 

ment.  We  did  not  express  a  personal  opinion  as  to  Canadian  Parliamentarv  Committee  cons^^  visible  trade  balance  arising  out  of  banking  credits  and  during  those  'I®®*’  '‘'®  ''-‘"I  -»  iltitude.* 

whether  it  is  for  good  or  evil  so  far  as  the  country  as  I  moTcf^aci^^^^  Ss  oTcTsUu  ^■®®  ®®  ®«®™s  i®' i  v  "rn,'"' '' ‘"i' 

a  whole  is  concerned.  We  described  how  manufac-  j,,  ,9^,.  p^n  of  her  deb^dr.!  N^t  oniv  -?i  •"^®'-"®!  !-AutomoUvo''\'-m  .  . . 

luring  had  passed  from  small  concerns  to  those  capable  Referring  to  'he  ot  the  pupularity  of  the  doubted.  however,  v-hether  lhis|did  America  fail  to  recognise  these!  other  c?pendit?rre?imndeT  eVea’trv  i  - * 

of  mass  production,  usually  located  advantageously  in  thcune. .  '.  F.  W  TMuiutice.  of  tii-  i®®'''od  regarding  a  situation  ts  cardinal  facts  Inn  she  aggravated  itisonlvdue  however  to  President  ’  t  Seen  Nothing  ^  e>''’ 

relation  to  raw  materials  and  power;  how  many  whole-  ^-Diversity  of  a  ui  article  written  for  the  n",'7bfs%easo?''’ A  crea.-' reciniudi  1”®  S®''!  Gloovcr  to  sa.v  that  his  Admin^stra- '  Of  course  wc  can  t  succeed  with- 

sale  establishments  had  been  gradually  e  iminate  an^  Canadian  Chau.n^..,;  .\  .  oimianl.  and  appearing  else-  ,,r  the.  causes  of  trouble  ofieu  in  iu  ^ho”clmos^V?hd  forcFn  ovclianeo,'  ^'1’“  pive  evidence  of  some  rec-  out  public  support  of  what  we  are 
many  independent  retailers  squeezed  out  m  the  ,  i^vhere  in  lh:.7>  i.-.-u. ,  c  ■:  'UJus  chat  Douglas  was  able  to  sell  suirgests  the  wav  out.  fi  has  u>  amj  <'onlI)lelt*l^  iiiiirurin"  the  wlioh-  the  extent  lo  which  Mar  trying  to  do  and  F  want  to  warn 

cess  of  getting  goods  to  the  consumer  at  lower  and  '  ^  ,  „nsidc:  ail  .uMowing  becau.se  it  was  po-  D®  admitted,  however,  that  thi.s  ] n.aehinery  of  ia.ornaho'ual  credu.  Hnali^rrsituM^an?^  " 

lower  prices.  ,;ble  fo,-  each  .  .;,>ro:  .c-  tu  lino  an  interpretation  which  ®f  mistakes  is  often  a  ;  i„  ii.cm-  days  when  America  seems  ,  on  ^  situ?Uon  in  the  fo!  tL  Bl!e  Fa-^  bm  unde? 

We  might  well  have  mentioned  m  the  same  suited  his  inicii;;^,  jiicc  and  iiis  knowledge.  |  !mie' the  uni?e?.sam*^1rmli' tlial' the  ifPui?’,’,  United  States.  Accordingly,  we  liad  '  fic  orders  from  The'  President  we  are 

t'on  that  in  this  proce-ss  the  piiblisher.s  of  the  siua  3i  ..  Plimitree  oiutt  ■  irori  H.  T.  N.  Gaitskell's  "Foo:  ,..iiv  c-.nn.i  "t.-iv  ..nt”  in  im  fnimri  ^  .  V  '‘'"'t  iiiai  ,\  on  ,]jp  famous  Hoover  Moratorium  for  reorganizing  to  enforce  the  nenai 


other  expenditure  expanded  greatly. 


in  article  written  for  the 


sale  esiaoiisnmeais  uau  uveu  t  Canadian  Chaucr:.'.;  .\  .  tumiant.  and  appearing  else-  ,,f  ;be.  causes  of  trouble  ofieu  in  it- liho  ch-ios  in  the’ forci-n'  cv.  lcin-es  give  evidence  of  some  rec-  out  public  support  of  what  we  are 

many  independent  retailers  squeezed  out  m  the  P*"®' ,  ^vbere  in  ihi.s  i.-.-u, ,  c  ■;  daius  that  Douglas  was  able  lo  sell  suirgests  the  wav  out.  It  has  to  gna  ('oninleteh  imn-iirin”  the  whole  ®^  the  extent  to  which  Mar  trying  to  do  and  I  want  to  warn 

cess  of  getting  goods  to  the  consumer  at  lower  and  '  ^  ,  „nsidc:  ail  .uMowing  becau.se  it  was  po-  D®  admitted,  however,  that  thi.s  ] n.gehim  ry  of  ia.ornaho'ual  credu.  Hnali^rrsituM^an?^  riot  only 

lower  prices.  ,;ble  fo,-  each  .  .;,.ro:  .c-  tu  lina  an  interpretation  which  ®f  mistakes  is  often  a  ;  i„  days  when  America  seems  ,  on  ^  situ?Uon  in  the  fo!  tL  Bl!e  Fa-^  bm  unde? 

We  might  well  have  mentioned  m  the  same  suited  his  intcii;;^,  jiicc  and  his  knowledge.  lome'the  uni?e?.sau!1rmli' that' the  United  States.  Accordingly,  we  liad  fic  orders  from  Hie' President  we  are 

tion  that  in  this  proce-ss  the  pii^blisher.s  of  t  e  siua  3i  pm^troo  quite-  iioiu  H.  T.  N.  Gaitskell's  "l•■ou:  „„iy  .sound  "way  out"  is  lo  be  found  ■  looking 'back  note  h'.w*  !'he  laib’d  Hoover  Moratorium  for  reorganizing  to  enforce  the  penal 

daily  and  weekly  newspapers  likevvise  sutfered.  leit.  ^lonetarv  Hcroiic.-^"  to  make  the  point  that,  while  tiuougii  a  reiraciug  of  steps  and  an  !  f^,,.  mun\  vi'-i’  s  lo  nciTiiii^  The  thougli  when  a  year  later  it  sections  of  ilie  act.  Regardless  of 

have  been  many  amalgamations  and  not  a  few  papeis  Dcuglas'could  be  intciprelcd  to  the  .-satisfaction  of  -n  m  kmnviedgment  of  past  mistake.5.  ( ,e<:itimau-  c.-cdii'  expansion  which 

have  ceased  publication  due  to  the  improved  di.stribu-  followers,  there  wete  in  fact  so  many  interpreta-  '*■  mi  example  were  required  of  her  huge  gold  imports  required.  If  li^o.l.'rum  discredife^t^nmk!  ^  Sf  miSer.sJa^d^ings®  burif  f  ma? 

tion  of  the  big  city  papers  and  the  contraction  o  which  could  supplant  each  other  that  critics  causes 'of  trouble  'iMs'^undoubt- i  '•oiiowal  possible.  Congress  having  in  lapse  into  the  vernacular— “You  ain’t 

advertising  support,  as  independent  merchants  ,  usually  gave  up  in  helpless  irritation.  .\iui  the  point  ' cdly  to  be  found  in  ihe  case  of  the  i  [gVe  Snd  natural ‘^ma'nncrs.'ir^^  ml®ined  a  wholly  irre-  seen  nothing  yet : "-General  Hugh 

lounci  their  margin  of  profit  constantly  nariowmg  is  made  in  this  connection  that  other  lefoimei.s  appeal  United  Stales.  When  President  kyould  have  been  done  lo  brine  aboni  nttitudo  inwards  ^\ar  S.  Johnson. 

Ihe  result  of  the  competition  of  the  mail  order  houoc.s  same  sentiments — "the  rapidity  of  technical' B®®se'’eli  assumed  office  In  the  L  more  natural  international  move- '  |f:'  n””'  \I/  TT  D 

and  the  chain  stores,  together  wiGi  the  tendency  of  mvsteries  and  wicked  po%ver  of  the  banks.  f®uml  the  country  Uent  of  gold  and  the  exchange  posi-  /pd  u.ft  "Ike  off^^  some  Pro®Per«ty. 

the  people  in  an  ever-widening  radius  about  the  larger  depression  may  be  !amnc”L''c'v7rv  ridriradc  de-  t>’®  ®>®®-  J\iT  ''"T 

ut...  take  advantage  of  tm.troved  traaepon.t  on  "'j, '  “.S?.  ‘.S’  i t,;7" «nd  although  ITeat.  LTor.h^  laat"'™"  the  t™uhC 

Jt-cililies  and  good  ioad.s  to  uo  then  s  opping  a  ®  ( ticipm  they  have  that  defensive  weapon,  the  ambiguous  bers  of  unemployed  had  reached  an'vjded  America  xvlth  at  least  s..nie  ^o'llnermim'i  ^of"^b'ir’'^rnc!essm-  ‘  m  into  one  vast  bog 

OIP  sl.u-es  . _ .  .....  .g-,, . .r  _ u....  nnnracprtantlv  hisrh  total.  Ohvimislv  ■  ....  _ _ a  _  ,  CO-opol  atlOll  of  hiS  successor  in  ,,  . .  , . . . 


o  take  advaii'cage  ol  improvea  r<  spo  o  f;u,.„^ounted  if  only  the  way  is  u.sed.  "  To  rational  cri-  pression  was  terrible  and  the  num-jthe  inflow  of  gold  would  have  pro-  and  although  Presi-  ‘  troubled 

s  and  good  ioad.s  to  uo  their  s  opping  a  ®  ( ticipm  they  have  that  defensive  weapon,  the  ambiguous  bers  of  unemployed  had  reached  an'vjded  America  xvlth  at  least  sunie  ^o!lInera?i'o7i  ^of"^b'i7’'^rnc!essm-  ‘  m  ®b®  bog 

i3ig  stores.  statement  which  the  followers  of  Major  Dougla.s  had .  ^nprecedently  high  total.  Obviously  indication  of  the  trend  of  interna-  j  ,.  ,,  7,  . ,  ..l.,..].,,.  universal  liaiiUruptcy.  Another 

Our  endeavor  wa.s  lo  show  that  what  had  worked  to  perfectly  at  hand  and  which  thev  so  efficiently  con-  Jj*®  concern  had  to  be  with  the  ,tional  economic  developments.  ^  -aVion  was  frigid^Iv  witli-  because  of  our 

the  dtsadyantage  of  the  small  manufacturer.  ’  ?hTnk  VZTdoubt  thlT  Insiead^^  however,  America  hoard- ■  There  is  little  doub^howe^eU ®“^ 

i.v  i.t-ou.,.  onri  the  intiei.enfient  retailer  i  as  well  as  think,  be  little  douDt  tnat  oetM een  ed  the  cold  when  It  should  have  been  . . - '  . - . --  - 

^.l.olesakr  and  the  mdei.enJe  t  et  ,  particularly  difficult  lo  e.xorci.se  a  devil  who.se  the  period  of  his  election  in  the  au-  p^ed  freely  and  all  the  time  with 

the  small  town  publishei  ■  liai  resulted  in  lo%  e  a  name  is  legion."  comments  Mr.  Plumtree.  .\nd  that  turan  of  last  year  and  his  assump- ■  cpniplcte  Inconsistence  imposed 


that  if  in  tlie  late  autumn  of  last 
year  Ih'csideiit  Roosevelt  and  his 


of  universal  liaiiUruptcy.  Another 
war  would  collap.se  because  of  our 
inability  to  carry  il  on.  and  -.vhai. 
started  as  war  would  cud  up  in 
world  revolution.  It  would  be  for 


l055‘er  prices  to  the  great  inas.^  of  the  population,  pet-  .something  which  should  appeal  to  the  members  H®®  ®*  office.  President  Roosexelt  i  ,.igidiy  the  bond  expressed  in  ihe 
milting  for  the  most  part  a  higher  standard  of  living  committee  now  conducting  the  inquii  v  into  uie  I'f'  ®  '■®“®  '’"L  "  who  !  Irrespective  of  the 

in  relation  to  nurchasing  power.  We  mentioned  that  _ _  ..  ....  oi  lo, .i,”. -o  ......v.  influence  of  economists  "h®; extent  to  which  prices  of  comrnodi- 


in  relation  to  purchasing  power.  We  mentioned  that  banking  system  at  Ottawa  or  at  least  i 
probably  in  this  piocess  abuses  had  crept  in  which  committee  who  are  mtere 

should  be  eradicated.  .\nd  we  stressed  the  point  that  jq,.  Canada  a  sound  banking  s 

the  interest  of  the  consumer  as  .inch- -the  inteiest  j^^an  to  make  the  inquiry  a  foriliu  fie 
responsible  for  the  change  in  conuition.s  referred  ’-o-  half-baked  theories  of  fmaiiei 

was  receiving  little  or  no  attention  before  the  Stevens  been  brought  out  of  the  W 

inquiry  at  Ottawa.  part.s  of  the  country  by  a  few  cnergcii 

- - - - - -  amateur  economic  viviscclioni.'-t.i. 

Renewed  Interest  in  Migration.  _ 

Sociologists  are  pointing  to  the  failing  binh  ia‘.e  I  _  —  ^  ^ 

in  ail  connlne.s  of  Europe  a.-  being  Ihe  apparent  j  CuTt  CofTHTIEnt  00  Lurr^Ot  tveOtS 

result  of  the  eorelalion  of  the  plienumena.  uneinploy-  U -  - . . : - 

ment  and  clieatod  ciiugration.  The  situation  is  receu.  ■  bus  .-uigge:Mcd  that  the  gi 

ing  particular  .attention  in  Great  Britain,  where  tm  j^robleiri  is  tlie  fact  that  so  man 

birth  rate  has  declined  from  20.1  per  thousand  in  Hii-i  ,,,01110  be  in.siue  aie  out.^ide 
•o  M  l  per  thousand  in  1900.  The  Investors'  (.'hron- 

!de  expresses  the  ojiinion  that  "in  view  of  the  aet  uil  new.spapers  see 

Kinuitions  ot  our  lime  this  is  jji'obably  in  large  ,'ai :  (j^  oiy  piece  of  legislation  brought  di 

.’It  lea.st,  the  automatic  reaction  to  a  state  of  '•v.  i-  ..r  V.nlike  the  NR.'\ 

po|iulaLion'';  adding  futther  in  this  connection;  ..  .. 

■The  stoppage  of  emigration  since  the  War  i.a-  b.  liuie  criticism  of  Mi.  B- 

iioltleci  up  in  this  country  just  about  as  many  .  ■  c-,-,.  nr...  ,100  r....,!.  1 

millions  as  now  find  themselves  workless,  ami  guaranteeing  the  ..•<>1,000,0 JJ  bank  loar 

the  early  development  of  our  unemploymetii  oian  ihicific  Railway  after  a  perusal  of  h 
problem  ma.v  be  thus  explained.  .  .  l.-,  the  Banking  f.'ommittee.  Winnipeg  F: 

"Thus  it  is  not  only  the  hindrances  to  the  flow  -pbat  should  make  it  unanimous 

of  trade  that  are  impeding  the  worlds  progre.ss, 

but  the  flow-  of  population  as  well,  and  consid-  7- 

ering  that  the  British  Empire  contain.s  what  i.s  j'he  pail  the  dole  i.s  playing  m  Monti e 

perhaps  the  largest  aggregation  of  open  .spaces  politics  may  be  judged  bv  tiie  fact  tha 
and  untapped  resources  to  be  found  on  the  habit-  ^  .  •  •  i  v.orvr 

able  globe  the  special  responsibility  of  Imperia'  applicants  foi  municipal  nomination  pape 
statesmanship  in  this  matter  becomes  manifest  to  be  dole  receivers. 

'i’et,  what  is  being  done  ?’’  'f¬ 

lu  answer  to  the  quesUon,  “Yet,  what  is  being  done  ?’’  Tl^®  unadorned  fact  brieily  i.s  this ;  I'li 
tne  f^hroniclc  declares  that  the  Ottawa  Conference  did  FU.S. )  ia  not  >et  awa  e  to  t  c 


inconsistence  >mposed  supporters  had  patriot-  '''®.«>'!iri'iiie  dusaster.  So 

bond  expressed  in  the  ,,upporting  the  Hoo-  ‘®'  <'n®  hmld  any  hope  on  a  res- 

qulte  irrespective  of  i  .c  .,,^,.  .Administration  in  obtaining  a  ‘■.“®,,  ®®''*  ""'®'®  "ar.-.lohn 

ilch  prices  of  comrnodi-  _ _  I-  M.vnn. 


ically  .ioined  in  supporting  the  Hoo¬ 
ver  .Vdminisiration  in  obtaining  a 
>etileniem  of  War  Debts,  the  im¬ 
provement  resulting  therefrom  would 
have  so  reacted  upon  w'orld  trade  . 
and  the  world  position,  and  upon  the  ' 


The  Lecturer  at  His  Worst. 


^  .Mthou.cli  (lurinp;  IFio  election  period  j5g|f  time  was  to  show, 
t  anu  otner  f^jiuo  of  the  American  politicians. ;  .-{.  4:  y.  .v- 

:inq  volU'jle  ,  in«  Inoing  President  Roosevelt  him-  ■  r  during  the  period  round  about 
.'i?lf.  appeared  to  be  conscious  o^|  1924-25,  when  America  was  liaving 
Lome  of  tlie  main  causes  of  the  crisis  ‘  [jumper  Budgets  with  huec  surpluses 
■  ■  ■==:  "irougli  Mhieh  the  country  was  pass-  annual  payment  of  War 

_  ,  ]  <'ccognition.  01  at  all  events  'ijehjfj  j,y  fjjg  .\)ijcs  made  :i  handsome 


and  the  world  position,  and  upon  the  There  is  again  ilie  political  lec- 
Fidled  States  itself,  as  to  have  i  turer.  To  limi  w  ould  be  banded  the 
cilber  averted  or  at  all  events  great-  biscuit,  wore  it  tioi  fbai  tbe  literar.» 
ly  mitigated  tbe  crisis  with  wliich  leelurer  is  ibe  iineh.'illeiiged  king  of 
President  Roosevelt,  was  eonfronted  poisons.  Tbe  rioliiical  lecture  at 
on  entering  into  office  iruels  into  a  bull  one  croup  of  bipeds 

all  firmly  convinced  in  advance,  ac- 
Causes  Are  Ignored.  eording  10  tlio  occasion,  that  if  Mr. 

It  might  have  been 't bough,  ,1,;,,  a  fariy  doe.s  no,  exercise  the 


I  -  -  ■  -o-  . . .  -  .  T  tu  V\|IK:fJ  lUl*  itUilUcll  Ul  d.r  Iv'JnrrV  no  i*t  i-  fli.oc  a  a  4  ti « 

A  r"  aC  a  '1i.3t  recognition,  or  at  all  events  .  ,,y  ;  it  might  have  been  iluui.glii  ilmi  a  ..„(,oini  ilie  nostmen  and 

j  Curt  ^Ornment  on  Current  events  PublH-  acknowledgment  of  U  d,sap-  .j,Qj,,,.j,,y,jyp  there  bad  been 'a  tee-  I  recognition  of  some  of  liie  ciuisesoi  ' **'  •'I’P®'®'  i  <c  postmen  and 

jj -  -  -  ,!'®^’T''  "canic  to  be  a  question  ..gnitio,,  unificial  character  1  America’s  distress  would  have  -mi.l-  ,77 

of  inc  now  .^dnllnlstlallon  dealing  ,]ip  prosperity  and  tlie  extent  to  ;  ed  the  President’s  aciiuii  in  deal.iic  .  m  the  end  of  a  lifp  of 

.Some  wag  has  .si,gge:Mc.J  tnat  the  gi-.ai  A  dierican  .  vviib  ib,.  .iiuation.  It  is,  of  course,  „  ^ieh  the  world  economic  situation  I  witJi  the  situation.  Howt.,:.’.  iluvo  ''77*7®  *7®"!,®!,,“ 

prison  jiroblem  is  tlie  fact  that  so  many  [jci.iile  who  ditlicuii  lor  observers  some  three  •tva.s  being  impaired  bv  .Vnierica’s  re- j  has  not  been  the  sligluesi  ..f  ,  :,u„  Hiron  reiipf  nor  ia«t  anora 

-hoi.lo  ’03  insiue  aie  out.side  I  *®  >'ecogiiise  her  responsibiH- (any  such  recognition.  Pa.vmu  Up  or  ®hLt  Vf  .Mr  Snmt  ts 

ousted  from  the  throne  at  Ottawa, 
our  sons  will  become  Pullman  por- 


loiilU  '03  in.siue  aie  outside  thoii.^ani.  miles  from  the  spot  to  fusai  to  recognise  her  responsibiH- (any  such  recognition.  Payiuu  Ui 

'H-'iia.i-r  I'ompictclj  all  the  factors  gj,  g  creditor  nation,  we  should  1  serrlc®  to  the  cause  of  iiiicniaU  >tia 
'  .  '  re.-iion-ibie  for  the  American  crisis.  ppQ|j,g,,,y  pgver  have  vvltne.ssed  the  C0'®peratlon  Presideni  Roo:ievel 

\\  ;iy  I'  II  that,  .■-(.>  many  new.spapers  seem  impcllcii  .0  .•gome,  iur-ever.  are  ;so  obvious  and,  mass  nrorinrtinn  nna  .<atnnir  curtlv  smashed  the  World  lOcon 


IN  ...,  1  O  10.11,  .L  umuy  ’ ’7'''  '  ®' ®''  ‘''’®  ’®  ®®'’'®“®  orgv  of  mass  production  and  Stock  curtly  Smashed  the  World  E('<>n-  ,  ^  ^q„  ^e  condemned  lo 

cv  eiy  piece  ot  legislation  brought  down  a.  OMaw  i  ,„de.  q  ;a  one  mom^^^^  ..^ich  charac-  omic  Conference  by  declaring  iluit^^^erv  and "hametul  SaT  Dr 

I'ke  iq  imtike  the  NR.'V  '  'lionised  in  America  it.seii.  -  yeg^s  culminating  it  was  not  in  the  inieresis  of  Am-  pHiiinna  Pannomn 


e  •  Uv  ...  o^nispd  in  \merica  itself  '  cnarac-  om.v  v.uuie.eoee  ueeouuig  imiMmisery  and  shameful  disease.  —  Dr 

ii  ,.nised  in  Amenca  it.self.  tensed  the  four  years  culminating  it  'was  not  m  the  interesis  ot  Am-  phiiinne  Panneton 

1  mu  ,1  may  be  weil  lo  recall  a  few  of  I  in  the  great  Wall  Street  crash,  of  erica  that  there  should  be  anything ,  _ 

loeiii  niily  with  the  object  of  !  t929,  a  crash  which  so  far  as  may  life*  a  stabilization  of  eiirrencie.s.  '  RarK-Wirr  'Phone  Sv»tem 


'l  U-,e  will  bi  little  criticism  of  Mt.  B-nneti aruon  pearing  which  they  haveihe  j’udged  could  have  been  averted  I  But,  indeed,  prevlmis  to  giving  ihisi 

a,  guaiatilceing  the  fujo.oOO.dOO  bank  loan  lo  the  (.ana-  upoi,  q,,.  remedies  which  are  now  to,-  at  least  greaUy  mitigated  if  the  i  (Continued  on  page  I4.i  1 

Ilian  iUicific  Railway  after  a  perusal  of  his  explanation - — — — — — — — — — — — — 

I-',  the  Banking  t.'omniittee.  Winnipeg  Fiee  Ptess. 

Inside  Stories  of  the  Street 

The  nail  the  dole  i.-;  playing  m  MoiiLieal.i  municipal  %/  i 


The  pall  the  dole  i.-;  playing  in  MoiiLieal.i  municipal 
politic.s  may  be  judged  by  tlie  fact  that  two  of  the 
applicants  foi  municipal  nomiiialion  papeis  weie  found 
to  be  dole  receivers. 


The  unadorned  fact  brieily  is  lbi.“;  'I'lie  .vuminisiia-  |  jt 
tion  (U.S. )  is  not  yet  awake  to  the  fad  that  the 
honeymoon  is  over;  that  il  must  now  deraon.«irate  not  I’f 


I'  .outiciaus  wore  bitter  kuown  ^  was  sent  back  and  told  to  see  if  lie  it  necessary  for  many  of  the  con- 
*^'’’®®i  than  the  late,  could  not  keep  the  sales  moving  a  cerns  to  operate  with  two  and  three 
Pni'iiii.  ‘7*““^“'’''  ''^1®  better,  and  as  this  occurred  .staffs  a  day.  Incidentally  It  has  In 

I  II  II  ■'  *  '®“’®  be  was,  within  a  short  time  everybody  was  turn  brought  about  wonderful  busl- 


nothing  but  seek  lo  consolidate  the  status  quo,  while  '  ^®®®y™®®*'  *®  over,  that  it  mus  no.^  ,  eraon.  ua  e  no 
the  Dominion  governments,  with  an  eye  on  tbe  politi- :  ®°*y  that  it  can  conceive  a  .  evv  .ca  .jut  tan  ma  v, 
cal  effect  on  labor,  made  no  move  to  relieve  the  con- 1 'vork.  -Drew  Pearson, 
cestion  in  the  Mother  Country,  let  alone  in  Europe.  [  .  ''  • 


I,.  a  daily  vi.sito,  10  some,  happy  again.  ness  for  the  paper  manufacturers! 

of  the  older  olf  ces.  -  ti.p  Government  itself  Is  get- 

lo  the  .goveinmeni  laking  Back  of  the  record  breaking  uc-  ting  a  con.siderable  return  from  the 

•'  liquor  <’0111101  lie  had  his  <  tivlty  in  mining  shares  in  Toronto  is  postage  involved. 

11  .St,  .James  fhret*t.  Just  the  an  interesting  story  that  ^  - - 

de  of  Place  d'.Xrmes  Square,  ;  LG'fS  OF  a  great  part  of  the  I  he  aiiuoumement  that  Doctor  'u***! 


ly  iiKO  a  sianiiizaiion  oi  eiirrencie.s.  '  ’Pk^r... 

id  I  But,  indeed,  prevlmis  to  giving  ihisi  Barb-Wire  Phone  System, 

lei  (Continued  on  page  14  i  1  subscriber  send.s  in  further  par¬ 

ticulars  of  Saskatchewan  s  unique 
barb-wire  phone  system: 

-m  “Between  Lacadena  and  the  Sas 

La  katchew'an  River  is  a  big  district 

fgj  devoid  of  any  form  of  telephone 

system,  so  ilic  residents  there 

_ _  turned  their  iiiitid  to  ihe  problem 

,  ,  .  and  have  solved  their  comraunica- 

le  It  necessary  for  many  of  the  con-  tion  worries,  riiey  operate  the  ouly 
7  ®®'  "®  ^®  ®Pe’-«®  two  and  three  known  "Barh  Wire  Phone  Service 
•  i  Company*’  in  Saskatchewan,  have 

s  turn  brought  about  wonderful  bust-  t05  fully  paid  Mibseribers.  have  no 
ness  foi  the  paper  m^ufacturers,  debenture  indcl.iodiiess  and  receive' 
while  tlie  Government  itself  Is  get-  {.gdio  programs,  concerts  and  other 
-  ting  a  con.s.derable  return  from  the  entertain  men,  via  this  route, 
s  postage  involved.  j.. 


barb  wire 


W  ith  the  charge  being  made  that  isolationi.sm  a? 
..fiposed  to  co-operation  is  restraining  the  movemen'es 
of  e.'ccess  population  aucl  creating  that  .static  pressure  ] 
from  which  wars  are  bred,  it  may  be  expected  that  tne  ! 
interest  already  being  taken  in  emigration  in  over-  ( 
populated  countries  will  be  increased,  with  the  eye.s  of  ' 
the  governments  of  such  countries  being  turned  to  the  ! 
less  populated  portions  of  the  globe-  and  with  Canada  ' 
receiving  especial  attention,  particularly  so  far  as  Great 
Britain's  problem  is  concerned. 

Despite  the  fact  that  there  is  still  pressing,  if  les.s  ' 
.serjoiib,  unemployment  in  our  urban  centres,  and  over-  j 
[iroductlon  of  wheat  and  some  other  agricultural  pro-  j 
ducts,  Canada’s  problem  of  taxation — the  result  of  the  | 
establishment  of  railway,  educational  and  other  facib- ' 


WTien  British  Columbia,  vvhen  Ea.stem  muiiicipaliiios  be 
by  the  hundreds;  and  when  citie.s  like  Montreal  and  ^ 
Vancouver  cannot  collect  enough  taxes  to  carry  on,  it  7'. 
is  time  something  should  be  done.  Vancouver  Sun.  ,1^ 
Yes,  it  is  time  that  expenditure.s  should  be  ciii  ih 
down. 


mai.  iicvelopinent.s  that  occurred  on  I  giving  information  regarding  various 


University  re 


alls  the  fact  that  he  i 

mnrp  nf  iTifi  T\f4-*Y«-  Old  rC 


IS  lime  soraeuiiug  siiouio  UI.  tbi  .^irim.  and  he  often  was  told  of  mining  propertie.s  throughout  <  an-  probably  knew  more  of  the  prom-  "um  Ford  coils  are  used  for  "buB*- 

Yes,  it  is  time  that  expenditure.s  should  be  ciii  ihe  ;jo.,d  fortune  he  had  had  in  ada.  The  bulk  ftf  it  lias  gone  to  incut  financial  men  in  .Montreal  than  ®®  aud  eaeli  subscriber 

down.  sl,,i:  ri-  in  the  benefits  of  many  of  1  different  parts  of  the  United  States,  any  other  doctor  in  the  city.  Hisi^®^-''  his  own  Jiarticular  call,  in  be- 

•V-  •"  -v-  His  greatest  stroke  in  the  ,  and  has  resulted,  it  i.s  believed,  in  close  eonneclioii  wiili  the  "Roj’al  1 ’'"®®®  subscriner  has 

It  IS  not  the  rank-and-file  worker  who  is  agitating  ;  "i  making  money,  however,  j  the  largest  amount  of  American  buy-  Vic",  for  over  a  period  of  so  many  '*"®  "7**”  7*^  11  in 

shorter  hours  and  higher  unit  pav  it  is  the  personal  I 'V*  "  ’^‘'®  ®"®  '»'ia*ness,  and  when  ]  ing  that  has  ever  occurred  on  any  1  years  brought  liiiii  in  almo.st  daily]".®®*  .  i7  9n^ 

shorter  lay-  ‘* J®  ^  ®  ^  rk-  eminent  look  over  the  stocks  ,  exchange  in  ,  anada.  According  to  c„„ih<.,  w„h  il-c  oiiisianding  finaii-  ®''’‘®  *®  ®''®a''  miles  and 

opportunists  in  the  labor-union  movement  77*  '  11,  n,,  Province  of  Quebec  he  was  [  the  experience  of  many  brokerage  .  ial  and  iiidirdriul  loaders,  either  as  !  ®“.'  ®-"  ®"  ®®nversations  without 

cal  careerists  at  Washington.  Politicians  might  bet-  ,,(■  iarge.st  holders.  Always  j  bouses  most  of  ihi.s  buying  has  been  nniieiiis  or  ii.s  head  of  ilie  liosjiital.  i  a  power  supply  of  an.v  kind, 

ter  pay  close  attention  to  the  still  sad  plight  of  the  Hnvuris  i<j  tell  any  little  interesting  |  for  cash,  as  the  purchasers  arc  .<<0  'I'iic  pariiciilar  group  ihai  was'  '  i®  ®|*“*  ®'  '®"  "'r  ^  ih*t  7 
farmer,  the  home-owner,  and  other  tax-payers.  They,  •‘^b’  lArry”  often  recalled  some;  far  away  from'  the  scene  of  action  broughi  porliaiKs  clo.so.si  10  him  was  ■ 

have  votes  to  cast  iTndnstrv  and  Labor  "  ®arly  troubles  and  his  dlffi- ( that  they  evidently  do  not  vvanl  10  tbai  headed  hy  .'•hr  W  illiam  Van  jspIcndnBy  and  with  the  use  of  loud 

’  ^  ‘  '<h''  'll  financing  his  own  undertak- j  operate  marginal  accounts.  Ii  is  tins  Horne.  .lames  Ross  and  R.  It,  An- !  ®"®*K®*'®  7**  j-  concerts 

•  *  44  ♦  •  iiig  ,j0p  period  his  hankers  felt  |  kind  ol  buying  that  has  re.'qiHcd  in  lais:  hut  oilier  men  of  ihe  ('.  P.  R.,  j*’®''*  the  district  arc  also  broad- 


former,  the  home-owner,  and  other  tax-payers 
too,  have  votes  to  cast. — Industry  and  Labor 
41  V  44  44 


pstuhiishment  of  railwav  educational  and  other  faeili- '  '  44  *  44  44  1,^  onp  period  his  bankers  felt  |  kind  of  buying  that  has  re.'uiltcd  in  lais:  hut  other  men  of  the  ('.  P.  R.,  j*’®''*  the  distiict  arc  also  broad- 

.  ’  h  a  tha  nooHa  of  tho  nrpopnt  noniiiotinn  tYM.it  a  I  After  twenty-five  years’  experience  in  dealing  wtb  'hat  ,ho  stocks  were  not  moving ;  the  floating  supply  of  so  man)  like  ,  r  Hosmer  and  Sir  Tliomas  I ®"f.*  b'®*  **®  ®J®*®"’’ 
lies  beyond  the  needs  of  the  pres  t  population  makes  Captain  James  J.  Coy,  ot  the  New  York|*“'''  'Hough,  and  they  took  issue  ,  stocks  being  reduced  to  compara-  Slu  ugi;ne,ssj  always  made  it  a  point  ,  exlreme- 

it  desirable  that  the  numbers  of  our  productive  citi-  rtariorpQ  that  thor®  in  onlv  one  reason  whv'^'"^'  about  it  His  answer  to  1  lively  .small  proportions,  and  it  lia.“  of  licinr  in  toueli  with  him  from  'y  valuable  in  man)  instances  this 

zens  should  be  increased.  The  immigration  question  ’  «...  I*’*®"'  «'iib  that  if  they  thought  they  (also  brought  about  overhsubscrip-  lime  to  time.  Doctor  Martin  was  y**®-  besides  helping  to  tide  o\er 

is,  therefore,  one  •which  should  have  the  careful  study  *’’'*"‘^Bng  operations  are  succ^ess  u  — -  Ef*®  •  |kai  A  more  about  his  business  than  [tions  to  a  number  of  new  issues  that  al.so  identified  ivlth  the  Royal  Vic-  |a  difficult  winter  of  depression.” 

of  both  federal  and  provincial  governments  looking  to  '*•  clutter  up  h.  ,Ji,i  he  would  be  very,  glad  to  turn  |havo  been  brought  out.  As  a  result  ;  lorin  at  Ihe  lime  when  it  enjoyed  — . . . . . . ' - 

\  Haaivahio  Y’itia.aMa  the  statutc  books  With  fraud  prevention  legislation;  |®',r  the  keys,  and  actually  pulled  Job  printing  plants  iu  Taronio  have  ,  its  greatest  period  of  expansion,  and  Th«  Financial  i.tne.  1,  primed  and  pub- 

Lhc  time  when  a  new  influx  of  desirable  citizens  can  ...  ^  concentrate  on  enforcement  of  fhe  criminal  I®"'  his  key-ring  and  laid  it  on  the  been  working  night  and  day  in  order  saw  it  grow  into  one  of  the  greatest  Wa.i,  Moat- 

be  encouraged  to  aid  In  the  solution  of,  rather  than  to  .  h^nkrr’s  tabla  Of  course  the  only  to  make  delivery  •within  the  short-  { institation.$  of  its  kind  on  the  con- 

iiggnysiMt  our  present  economic  pro^ilenui-  roae.  developed  that  he  eat  poselble  time#  and  thl»  hai  nuMle^i lincnt.  Ctatiel  MaaavSrTDtvii  ijSnittdei 


the  8hort-|institQtion.$  of  its  kind  on  the  con- j 

has  nUioe'i  tment.  Caaarsl  Maaaaar,  David  nuntidai 
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Brazilian  —  McColl*Frontenac. 


/  would  appreoiutv  i/nur  adtncc 
Ut  whither  I  nhuiild  continue  to  hold 
or  switch  to  something  else  the  fol- 
lowing,— 

100  Brazilian  bought  at  12.. 

100  McC oil- Front enac  eommou  ut 
1 1 1^. 

t  have  had  these  for  some  time 
and  bought  them  for  a  comparative- 
lit  lung  hold. 

We  Hee  no  reason  why  you  should 
dispose  of  either  Brazilian  Traction 
or  McColl-Frontenac  shares  at  this 
lime  ,more  especially  in  view  of  the 
fact  that,  when  you  purchased  the  j 
shares,  it  was  with  the  idea  of  re- 
laiuing  them  as  a  comparatively  long  j 
hold  proposition.  i 

McColl-Frontenac  has  establl.-^hed  ! 
Itself  nnaong  the  leading  operators  in 


WHQUIRIES  from  subscribers 
■*  in  regard  to  their  invest¬ 
ments  and  problems  are  Invit¬ 
ed.  Answers  arc  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMER  believes  re¬ 
liable.  fair,  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  .securing  .such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  intere.st  'ivill  be 
published.  All  an.swers  are 
mailed,  provided  postage  is  en¬ 
closed. 


Doni.  Steel  and  Coal. 


.  Montreal  Power — Nat.  Breweries 

Would  you  oc  flood  onouyh  fo  (fivt  ,  _ _ _ _ 

-so'iie  shares  of  Ufowfrea/ 1  WHty  of  any  worthwhile  increase  m 
mmton  Steel  Corpoiation  such  us  the  g.  po-iper  bought  at  65.  the  current  rate  of  dividend  on  Mont- 

pre.sent  am.  future  economv  out-  think  it  wise  to  buy  more  at  real  Power  stock  within  the  ne.xt 


.the  present  price  so  as  to  areraue  !  year  or  so  seems  definitely  obscure. 
of  fh^  company;s  rndicstnal  j  ^.British  West  Indies."  . 


future  econornv  out¬ 
look;  shall 

opinion  of  fn«  company  s  rnausi  rmi  j  »_  ..“British  West  Indies."  “  land,  with  this  in  mind,  together  with 

outlook.  How  would  inflation  a  t-  ]  i  i  '  the  modest  yield  now  being  offered 

feet  the  company  If  It  should  conic  ?  \  We  question  the  advisability  of ,  current  dividend  there  'lo- 

Do  yon  think  Canada  will  follow  your  averaging  down  on  Montreal  I  real  reason  to  look  for  anv 

f/  S.  an  rnflahonf  I  am  holding  Power.  This  in  view  of  the  fact ,  Material  market  improvement  in  the 
1,500  sJun'cs  of  Domnnon  Steel  &  |  that  even  at  to-days  pnccs  of  37. 

Coal  “B”  stock  and  am  naturally  m-  stock  provides  a  yield  of  only  We  would  «siip-e-pst  if  von  wish  to 
terrsfed  in  the  affairs  of  the  com-  about  4%  on  the  tegular  dividend  of  '  av^rlgr  down^^on  you?  Montreal 
/alliy  pant.  -  -  >•  ->1  a  share.  Power  holdings  that  you  should  piir- 

Cahfornta.  Prior  to  the  market  break  in  1929.  ;  chase  some  National  Brewerie.s 


Indications  are  that,  under  normal  ^luutreal  Power  sold  with  fair  con-  stock.  This  issue  at  to-day's  levels 
nditions,  the  “B”  stock  of  Domin-  '’’^^ucy  at  prices  to  give  a  yield  of  :  of  around  27’..  proviiies  a  yield  m 
n  Steel  &  Coal  Corporation  would  between  2rc  and  3'.e,  sometime.^  over  5.S0"c  on  its  dividend  of  .Sl.OO 


I  conditions 

j  ion  Steel  &  Coal  Corporation 
j  be  comparatively  slow  marketwi.se 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  are  now  convinced  that  the 
v.elfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
CO.V P.ANY  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  best  years  of  your  life  building  up  a  heritage  for  the 
protectior.  and  comfort  of  your  loved  ones  Make  assurance  doubly  sure 
i  y  opixiintiiig  ns  your  executor 


PRUDENTIAL  TRUST 


COMPANY,  limited 

Hoard  of  Oircctor.f 

B.  HAL  BROWN.  President  and  General  Manager 


H.  M.  CHAUVIN.  K.C  .  Chairman  of  the  Board 
PAUL  GALIBERT.  RALPH  IXICKE,  Vici-.Prtsidr.-.tr 
Br  r.-Gen.  C.  E.  McCUAIO.  HON.  F  CARRELL.  M.L.C 
UORrxjN  HYDE.  K.C  .  G  H.  COOK.  E.  MERRILL  DESAULNIERP 
W.  DOIG  ROBP3 


Manager,  FRANK  S.  TAYLOR.  Sec.-Treaj..  ALFRED  HALl. 

Head  Office:  455  ST.  JOHN  vSTREET,  MONTRE.M. 

Rranchea  and  .4i'rncie.t. 

irmONTO  \  4M;01:VEK  FIIMOMHN  KF.CIW  I  VWlSIELl.t.  M\N 
HALIFAX  and  l.OMION.  FNG..H1  Monrsata.  E.G  2 


ings  on  its  outstanding 
.stock  equivalent  to  between  two  and 
three  times  dividend  requirements  on 
the  i.ssue.  The  company  has  ap¬ 
parently  completed  its  major  pro¬ 
gram  of  development  and  directors 
should  now  be  able  to  turn  theii-  at¬ 
tention  toward  strengthening  the 
lialance  sheet  position  of  the  com¬ 
pany.  When  this  has  been  effected 
to  a  considerably  larger  proportion 
net  caming.s  could  justifiably  lie  used 
towards  paying  dividend.s  to  the 
common  shareholders.  The  coiii- 


_ _ ..J  ......  than  2<r.  This  low  yield  at  ja  share.  Dividends  have  been  eain- 

_ _ corporation  at  this  time  is  in  '  .stock  sold  for  years  justl-  ,  ed  and  paid  regular  ly  on  the  i.ssuo 

the  gasoline  and  oil  refining  andl,^^  ^  default  of  interest  on  its  debentures  ‘tself  over  a  period  by  the  mar- j  throughout  the  past  three  years, 

distributing  organizations  in  Canada,  i .  ®  ^ssmilities.  Premier  Gold  is  U^d  its  Nova  Scotia  Steel  &  Coal  ^  which  accrued  to  the  and.  although  sales  for  1933  showed 

and  has  consistently  reported  earn-  where  the  company’s  Uubsidiarv  is  in  receivership.  holder  of  the  stock,  and  also  by  the  '  a  further  reduction  in  comparison 

ings  on  its  outstanding  common  i  ’'1  obviously  steadily  ^he  Dominion  Coal  subsidiary  has  «Plits.  stock  bonuses  and  other 

ImsT  ;  been  doing  well  during  the  past  year,  ,  P  were  cut  by  the  com- 

the  adimmn^Hrfti  h  *"  ^nd  prospects  are  that  further  ex- 

prooeHv  Sliver  pansion  in  operations  and  earnings  |  Montreal  Power,  as  a  result  of 

fhis^timTwr??  ®*P'o''ation  work  on  ,  upg  subsidiary,  will  accrue  this  '  the  upturn  in  business  which  has 

jyear.  The  steel  plants,  while  more  ^  been  in  evidence  since  the  spring  of 


Letters  to  the  Editor 


is  jointly  controlled  by  an  Rnglish 
company,  Selukw’e,  which  during  the 
past  few  years  has  refused  either  to 
sell  out  to  Premier  or  to  permit  de¬ 
velopment  of  the  property  by  the 
latter.  In  *the  event  of  some  ar¬ 
rangement  being  come  to  whereby 

(lany  enjoys  good  management,  ha.s  '  ^ 

L.ii?  ,,.vo'’L..vf=»ur.Hoi  niurUn*  f,.,-  Uu  i  allowcd  to  work  the  B.  C.  Silver  pro- 


this  property  has  indicated  good 

“'Sir  c^mrotln^^  i  during^Nlk*' thln’^?  tL'^  I 

previous  years,  are  still  operating  i  business  and  earnings, 

on  a  comparatively  unfavorable  i  Rmfc  especially  since  last  fall.  It 


built  up  a  substantial  market  for  its  I  ..  .  ..  •  .r.  -  . 

producta  between  the  Atlantic  Coast  might  result  in  Premier  ob- 

and  the  Rockie.s.  and  should  bo  able  !  a  new  lease  of  life.  Under 


L'port  material  expansion  in  the  ^^®  the  stock  might  be 

paratively  near  future,  as  a  i  e-j''®^tb  while  holding. 


Hold  Beauharnois  S's. 

/  hold  some  bonds  of  Beauharnois 


to  re 

comparatively 

.suit  of  any  permanent  and  substan¬ 
tial  improvement  in  general  busi- 1 
ness  and  industrial  conditions:  which  j 
inav  develop. 

The  early  outlook  for  Brazilian  i  5'^r  which  is  selling  at  about 

Traction  is  naturally  somewhat  ob-  ^2.  It  trill  not  pay  interest  until 
.seined  tav  recent  legislation  brought  1‘J38.  /  am  thinking  of  ex¬ 

down  by  the  Brazilian  Government '  ".O'*'!. »/  for  International  Hydro¬ 
in  connection  with  the.  payment  for  '  Electric  bonds  which  are  selling  at 
certain  services  of  the  company  in  fiiclding  or  Manitoba  Power 
Brazilian  currency  instead  of  i—m-.. 


basis,  and  the  early  prospects  in  this  !  should  be  remembered,  however,  that 


•IV  II  \  T 

Kdiiiir. 


or  nil  <  (»vsi  viKir 


'I'iuies, 


store  in  .Minonlo  with  vuice.s  cui 
rent  In  independent  store.-;  and 
found  them  no  lower  except  in  one 
unimportant  instance— soap. 

And  while  dealing  with  these  aa 
fiou-ivide  chain  stores  it  is  unneces- 
.sary  for  us  to  point  out  that  the, 
extend  no  credit  —  an  importani 
consideration  in  rural  communities 


direction  depend  largely  upon  a  con-  I  economic  conditions  have  changed  i  of  1933,  and  the  a.ssumption  is  that  ;  Ottawa  and  if  it.  has  not  been  inspir 
siderable  buying  program  on  the  part  I  materially  since  1929.  and  that  it  j  sales  of  the  company  have  reflect- ‘  cd  bv  iho  chain  stores  or  dep.irt 
of  the  two  principal  railroads  in  will  probably  take  some  considerable  ed  this  faot.  In  addition,  it  is  un-  nient' stores  it." 


with  those  for  1932.  it  is  anticipated 
that,  as  a  result  Oi  a  change  in  the 
generous  depreciation  policy  which 
has  always  been  followed  by  direc-  ■  \i„j, 
tors,  the  diviaenti  on  the  coninion  * 

stock  will  again  be  shown  fllily  tti'  :— V'e  havo  liefore  U.S  as  . _ nor  rio  thev  rieliver  their  ffimdc:  ex 

earned  for  that  veai .  "  t'  write  copy  of  an  editorial  which  ;  deliver  ihcir  goods  ex 

Kmployment  conditions  so  far  this  appeared,  recently,  in  your  Pu'^ltoa- i  ®®P_ ®^® 
year  hav^  been  showing  considerable  ;  tion  Prts  G^ry  nfou?wa  i?m?  v?a^ 

improvement  over  the  same  period  i,  deals  w  ith  ihe  Stevens  probe  at  were  iirivileged  to  report  the 

proceedings  of  the  Stevens  customs 


principal  railroads  in  'viii  probably  take  some  considerable  I  ed  this  taot.  In  addition,  it  is  un-  nwnt  stores  it."  general  appearance  i 

Canada  and  also  a  return  to  more  :  time  yet  before  employment  condi- '  derstood  ,nat  the  company  has  been  jg  deceiving  .  inc  non.  .vir.  sievens  goes  aiier  tut 

active  conditions  in  the  building  ;  tloms  and  wage  and  salary  levels  in  ;  making  pi  ogress  with  its  •'Yeast  voirialU  of  ihr  benefil  achieved  I 

con-struction  field.  Neither  of  these  ,  the  Donnnimi  again  become  at  all  Flakes”  by-product,  and  is  also  by  the  siiiall  town  consumer  because  ‘  buying  and  sweat  shop  laboi 


two  developments  appear  an  early  favorable.  The  assumption  may  be  ;  working  on  ; two  more  by-prodiicts,  ihe^ind^p^ndmu'' \Vea'iianr\s"d^^^^^ 

probability,  however.  'drawn  from  this  that  the  recovery  on  "dried  grain  and  "dried  yeast,  ton  ,  bii<!ine-.<  \iiv  wa  mk-  von  showed  on  that.oic^ 

Since  the  comorehensive  merger  of  the  part  of  Montreal  Power  will  be.  which  Uicre  appear  to  be  opportuni-  I  ”  .v,'  .i..'  eventuate. 


thoroughness  he 
casion  some  real 


Since  the  comprehensive  merger  of 
Nova  Scotia  Coal  and 
zatiuns  into  the  original 
pire  Steel,  operations 
been  on  a  basis  that  could 
be  called  succe.s.sful.  productive  capa- 


hcretofore  in  gold.  The  actual  ef¬ 
fects  of  this  legislation,  however, 
cannot  be  e.'ftimated,  as  there  ap¬ 
pears  to  be  insufficient  knowledge 
of  the  situation  up  here  as  yet  to 
justify  any  such  estimate.  Over  a 
period,  the  outlook  for  Brazilian 
slock  appears  as  bright  as  ever.  The 
company  has  strengthened  its  bal- 
•ince  sheet  position  materially  dur¬ 
ing  recent  years  by  virtue  of  the  ces¬ 
sation  of  dividends  on  the  stock, 
■fhe  government  during  the  past  year 
appears  to  have  been  making  a  good 


oe  caiiea  succe.s.srui.  proauciive  Capa-  ni.  «  luhv  wuen  uu.siues.s  eouiu  :  reasouaoie  xiiiufiLiuii,  LHC  iiLLicL  Hp-  ,  1  n  f  1  1  il  ■  f  '  v-cL-ni.  Iii.ii  luui  euuugii  lu  ju  iiu 

city  of  both  the  steel  mills  and  the  not  be  considered  entirely  satisfac-  pears  to  be  selling  somewhat  out  of  wnat  bene  it.  fiijes  tnc  rarmci'  get  j  ^bo  article  without  pointing  out  us 
coal  mines  having  been  more  or  less  ;  tory-  i  line  lo-day  with  the  majority  of  "  ;i  town  like  Almonte  is  reduced  motives  and  glaring  iiicoii 

considerably  in  excess  of  normal  re-  Everything  con.siderert,  the  possi- ;  shares  in  the  market.  «  the  status  oi  a  Milage  ihrougn  i  weeklies  have  fell 

quirements"  in  the  country  for  the  j  - - - ; -  loss  of  populatioii  hrouglit  about,  by  ;  ,|,p  ybain  stores  with 

products.  It  should  be  remembered  '  IMnn  Pdfoi-csri  in  business.  If  ilie  mer-  Mbcir  bill  (ledling  and  their  depress- 

that  the  properties  are  located  far  '  _  Stocks,  clia.its  of  a  towm  leaxe  ii  onc  by  one  [  business.  liven 


Cariboo  Gold  Quartz.  Non-dividend  Preferred  Stocks,  chants  of  a  town  lea\e  it  one  by 

selling  at  58,  yielding  b^/c.  IF/itc/t- j  down  on  tlic  .-Vtlantic  Uoast,  and  as  i  o  subscriber  to  your  paper  l\  In  a  icccnt  i.'^suc  gou  /itr/ifioiicd  with  whom  can  the  fainiet  trade?  |  who  now  receii'e  advertising 

of  these  two  would  yon  prefer,  or  a  consequence,  there  is  a  consider- ! appreciate  yoin  opinion  on  there  arc  several  preferred  stocks  Will  the  Dominion  store  buy  his  ( stores  should 
would  you  recommend  wc  fo  e.r- f able  freight  haul  involved  in  the  di.“-  Gold  Quartz  Mining  Co.,  \not  now  paying  diridctid.'i  ichich  o/- j  wood  and  other  produce,  outside  of  j  forget  that  it  would  be  witli- 

change  with  cither. — "Subscriber."  i  tribution”of  its  products  in  the  pnn-  ^lAd.,  as  a  po.ssihly  attractive  mining  fered  good  prospects  of  paying  diet-  '  dairy  products'’  It  w  ill  not  and  you  |  ^rawm  in  favor  of  the  bill  poster 
We  question  the  advisability  of '  ^ipal  Canadian  markets.  This  has  It  is,  I  understand,  a  ^dends  in  time  Will  you  plea,se  let  know  a.  | medium  if  the  chain  stores  felt  them 

switching  from  vour  Beauharnois  '  P^ven  a  handicap  which,  in  .pioneei  among.st  the  Cariboo  produc- i  me  hai  c  a  list  ot  .such  stocks  ns  you  \  A  our  reasoning  earned  to  its  j  ggjygy  .sufficiently  secure  nosi- 

1%  Soiny  XrCnd.  ifitTJe  department  of  the  company's  ; What  i,s  its  present  value  and  flttitk-  ore  o,  /Ut.  category.  "/f.  logical  end  is  that,  the  smaller  cities  m  irdepUeni 

- L, - - - - ,o»o/„f,n,L  ir  U  and  towns  of  the  Domin, on  are  j 

ever  thi-  I'liain.s  secure  a  monopol.v 


that  no  intere.st  will  be  paid  on 


the  pi'meer  among.st  the  Cariboo  produc-  i  me  hare  a  list  nt  such  stocks  ns  you 
It  is  true  '  department  of  the  company's  !  Hlwf  is  its  present  value  and  .think  arc  in  this  category. 

this  i  operations,  made  it  necessary  for  the  lyuotation  ?  .  C.  U  .  , 

issue  until  April,  1938,  but,  in  view  i®  he  granted  a  subsidy'  There  are:  two  points  that  I  wish'  ,  Aaiong  non-dividend  paying  pro- |  doomed  and  that  the  people  living  in 

of  the  fact  that  fixed  contracts  now  from  the  federal  government  on  coal  ,  you  would  clear  up  for  me  if  you  jerred  stock.s  on  the  Canadian  mar-  |  them  might  as  well  accept  that  fact 

held  by  Beauharnois  with  the  On- ^  ^be  central  provinces  for  ■  will.  /it  spi/c  of  pro(ii',c/iiic  ae/ivifi/ i  bets  which  have  attractions  as  a  .  withour  protest.  It  is  a  nice  pic- 

tario  Hvdro  and  the  Montreal  Lifrhf  cooking  purposes  w'hile  in  the  .steel  in  fhe  Cariboo  being  at  present  on  a  i  Purchase  to-day  for  a  hold  over  a  ture.  At  the  present  time  the  curse 

Heat  and  Power  nracticallv  assure  <^cpartment  it  has  affected  domestic  '  large  and  apparently  mo.st  profitable  period  we  would  mention  Canada  ibat  its  rural  districts 

raiminXiirtrthc  beeinnrng  0^1938^  ^  evidence  of  Canada  Cement  6^, ,  dividend  arrears 

_  ,  we^  T excess  of  interest  reqinre  '  of  production.  ^  anything  more  than  local  interest  in  on  which  noxv  amount  to  11  3-8'  , 

job  of  improving  fiscal  conditions  j  ments  on  the  second  mortgage  bonds  '  It  bs  not  an  ea.sy  matter  to  fore-  the  district.  Why  are  these  stocks  '  „7 *'•>1  ,  ‘ 

within  the  Republic,  and,  if  this  con-  i  after  all  charges,  it  may  be  more  or '  east  economic  developments  in  these  not  moving  in  the  .same  ratio  as  01  me  wooas 

stnictivc  policy  is  continued,  there'-  ..  .  •  j -  .  . —  - .j - .1—.  __  1 - 

ihould  be  some  reflection  in  the 
."itioD  of  the  milrei.s  on  the  intei 
,  ional  exchange  markets.  Any 
improvement  in  the  value  of 

milreis  would,  of  course,  be  reflected  i  value  should  accrue  on  the  issue. 


liave  been  depopulated  while  t'opiii'u- 
lioii  is  ecnlrcd  in  a  few  large  cities 
li.ko  'iloiitrea'.  Toronto,  etc  !i  ;ni- 
baiaiices  the  whole  ci.on  .niic  life  of 


pears  distinctly  unlikely.  There  is.  ,of  these  issues  if  yon  wwtW  advise  !  with  rbvX  11 

o  IT.sHo.-al  olctinn  in  (Wo’ _  ...j'j _  ,  3  ar  b'2'^r  St  W  Iltl  aiMCieiKI  al - 


rear.s  of  9  3-4'c. 


ham.  Tlii."  lia.  been  well  uudor 
stood  for  iiianx  .vear.s  befoic  the  ap-  j 
IK  arunee.  in  our  iniUsl  of  ilic  cliaiii  | 


in  the  earnings  of  the  company,  and  .  a  bond  such  as  the  Beauharnois  of  course,  a  Federal  election  in  the  „s  to  the  wisdwm  of  this  meevc. 

consequently  ’he  market  value  of  the  {s's  should,  by  the  time  interest  pay-  i  offing  (probably  within  the  ne.xt  and  also  as  to  which  .stocks  in  that ,  .  „  ,L,o=p  y„n,„an». 

^foek.  iments  begin  to  accrue,  be  .selling  !  .vear)  and  in  the  event  of  a  change,  „rca.  would  he  most  suitable.— "A!-  .^  stiffii  <•  it  to  sav  the  big  city 

“  ^  ^  around  85  allcast.  Hence  the  spread  i  of  government,  which  is  a  distinct  '  c?se  bX?ce  St  poshion  is  m>  at  the  expenso  of  the 

Switcheg  Recommended.  “r  inoficv'iiriEht  bV^followed*^bv'’a"new  '  Canboo  Gold  (Quartz  Mining  Com-  sound,  and  prospects  for  l  e.sumption  small  tow  n  m  proportion  to  the 

bo"ds  and  as.sumcd  value  of  P  ^  p-overnmenf  We'are  in  Pany  commenced  mill  operation  in  |  of  dividends  in  the  early  future  ap-  ainoiitu  ot  lui."iiie.ss  sent  u>  the  de- 
,4  client  of  ours,  a  busmess^  man, .  around  8.o  by  the  spnng  of  1938  p.x,- ,  "I^Loin^  howevLT  January.  1933,  on  a  basi.s'  of  between  pear  good 

I'.hose  earning  power  will  shoHlii  he- \\idcs  an  attractive  average  return  to  tiie  viewpoint,  now  oer,  ,  unri  70  («««  nor  Uar-  teiovon  orroara  fn 


come  negligible  and  who  tvill 
fore  have  to  depend  on  his 
ments.  oiviis  the  following 
.seenrities  v:h'i4-h  he  desires  to 


By  deducting  dividend  pai  t iiu'iii  .-loi'c.s  l).\  ti  eomiiiiiiiity  and 
Eleven  arrear.s  from  eiirrent  or  approxiinale  its  (-ciii ribtiiniy  di."tri<-i 


ill  obtain  tlie  ap-  You  infer  tlie  chain  siorcs  (outer 
rreiit  value  at  ■  n  boon  on  ennsimiers  li.i  tlie  low 
pi  ices  the.i  are  ahli  ,0  e.siahlisli  Do 
ihe>  now'.’  \\  ('  (iflcii  wonder  ,0 
whid  extent  thi.-  is  true  .Not  lon.c 
ago  we  enni)iaied  iiriccs  (inoied  on 
bills  i.ssued  by  a  nation-wide  chain 


of  the  retail  hu.siness  in  .small  cen¬ 
tres  i,  will  1)0  )ntorc.-iting  to  note 
the  effect  on  their  prices  —  that  is 
unless  we  eon.«ider  them  the  kind  of 
philanthroiii.sts  that  sa>  :  •'To  Hell 
with  profit,"" 

This  loiur  is  noi  intended  for 
puhlicalioii  III  .'our  journal  an 

organ  devoted  lo  hi.g  business  eutei  - 
prise.  We  have  vvrirten  it  in  ibe 
hope  of  eoiniiuing  .von  that  coun- 
Irv-  editors  are  not  so  simple  as  to 
luini  propaganda  ininiieal  ,0  the  in 
,  tere.st.s  of  their  eommunitios  wiili 
out  recognizing  it  as  ."iich. 

We  liave  taken  the  libortv  ot 
printing  your  editorial  together  with 
this  letter  and  oilier  editorial  eoni 
menr  tliai  wo  consider  apropos 
X'onrs  very  truly. 

A.  S.  HA.N.VA 

I’ltblioher  The  .Mmonle  Gazette. 
-iVlmoiiie,  Ont.,  .March  2'J,  1931. 


Tiu'  writer  himself  having  publisli 
ed  Ibis  leifer  we  take  the  same 
privilege  ard  a  brief  rejoiner  will 
be  found  in  our  edilorial  column. 
Kdilor 


i  J"?  I  Sm?’  t??'corrrauom '  with  uf  !  weli  as  numermts  other  Bridge  River 


rra.son  thercfor 

It)  Shares  Canada  Wire  and  Cabl 
prej.  '■ 

.1  Shares  Canada  Wire  and  Cable,  | 
common.  ' 

10  Shares  British  Colinnbw.  Pack- ! 

<  rs  preferred.  \ub7o 


Abitibi  Common. 

Plca,se  furnish  me  with  any  acad- 


information  which  yon 


■)  Shares  British  Coluvibia  Packers  \  have  leilh  regard  to  sharrs  of  Die  i,T^,  Jy,. , 
common.  \  Abitibi  Com7mny.— "Banker.  '  ^ 


preferred 
Shares  iJnlleriii  Paving  &  Crush¬ 
'd  Stove,  Ltd.,  common. 

16  Shares  P'cdvral  Craiv.  Lid., 
eommou. 

40  Shares  P’edi  iul  Grain.  Lid.,  pre- 
lerred. 

10  Share.s  I lUci  uaiioual  Poivcr, 
Ltd.,  preferred. 

10  Shares  liitcriialioiial  Power, 
Ltd.,  common. 

100  Shares  Bruziliaii  Traction. 

10  Shares  Colyury  Puwer^jirc- 
iv-rrod. 


':  be  considered  as  being  definitely 
speculative.  This  company,  which 
was  one  of  the  most  .succcs.sftil  and 
most  iiowerfiil  of  the  Canadian  news¬ 
print  organizations,  js  now  being 
operated  under  receivership,  and,  in 
the  light  of  conditions  prevailing  in 
the  new'sprint  Industry  and  the  ob- 
scijirc  early  outlook  for  any  real  imt 
proveinent.  it  appears  fairly  safe  to 
assume  that,  even  in  the  event  of 
a  reorganization,  such  as  now  under 
way  in  the  Price  Brothers  Company, 
001  I.  4  1%  11  r,  anything  accruing  to  the  common 

holders  of  the  comp.any  would 
44  Shaies  Mon  1  a  I  Light,  Heat  &  more  of  a  future  than  an  im- 

I'owcr. 


Gold  Mines, 
Mines, 


500  Shores  Premie 
Ltd. 

•100  Shaii’s  Tcck-Hiighe. 

Idd. 

.500  Shares  Sheri  itt-Gordon. 

'200  Shares  Noraada  Mines. 

.$1,000  5G  1948  bond  Dominion 
Woollens.-  "Banker." 


Of  the  securities  listed  in  your 
letter,  B.  C.  Packers  preferred  and 
common.  Federal  Grain  preferred 
and  common.  International  Power 
preferred  and  common.  Paramount 
Publix.  Premier  Gold  and  Dominion 
Woollens  bond,  arc  all  likely  to  be 
fairly  slow  in  show  ing  any  material 
market  recovery. 

As  a  switch  from  B.  C.  Packers 
issues  we  would  suggest  Canadian 
Canners  common  and  2nd  preferred, 
on  the  same  ratio,  10  second  pre¬ 
ferred  and  5  common,  which  .vou 
could  acquire  on  almost  an  even 
switch. 

Federal  Grain  preferred  is  cur- 
i  cntly  quoted  betw  een  18  and  20,  and 
as  a  switch  from  tliis  stock  we  would 
recommend  Building  Products  "A”. 

So  far  as  we  can  ascertain,  there  is 
very  little  if  any  market  for  Federal 
Grain  common. 

International  Power  common  is 
selling  at  around  2  to  21^,  and  the  1*”^ 
preferred  around  17,  or  18.  A  sale 
here  would  bring  you  in  $200.  and 
we  would  suggest  as  a  switch  How¬ 
ard  SmitI)  Paper,  of  wdiich  you  could 
.acquire  almost  25  share.s  at  to-day’s 
prices.  There  is  no  apparent  mar¬ 
ket  for  Paramount  Publix  stock,  this 
company  having  been  in  leceiver- 
ship  for  some  time. 

Dominion  Woollens  bonds  have  a 
market  of  approximately  35  to  38, 
and,  as  a  switch  here,  we  would  re¬ 
commend  National  Breweries,  of 
which  at  to-day’s  prices  of  around  28 
you  could  purchase  12  or  13  shares 
with  the  proceeds  from  the  sale  of 
the  Dominion  Woollens  bonds. 

'  Tb«  other  sefiurlties  in  the  list  all 
appear  worth  retaining  for  their  fu- 


;  mediate  value. 

The  market  for  the  bonds  of  Abi¬ 
tibi  has  .strengthened  up  consider¬ 
ably  in  recent  months,  which  sug¬ 
gests  that  an  offer  from  some  fin¬ 
ancial  group  for  the  acquisition  of 
the  company  and  the  reorganization 
of  its  capital  structure  may  be  an 
early  possibility.  The  fact  that 
while  the  price  situation  in  the  news¬ 
print  field  still  remains  unfavorable, 
production  and  exports  have  increas- 


Perhaps  the  reason  for  the  lack  of 
interest  in  the  eastern  markets  in 
several  of  these  western  properties 
is  the  fact  that  little  is  known  of 
them,  outside  of  the  leading  produc¬ 
ers  which  are  now  operating  on  a 
profitable  basis.  Ontario,  Manitoba 
and  the  Great  Bear  Liake  field  con 
tinue  to  lend  color  to  this  part  of 
the  mining  world,  inasmuch  as  they 
are  financed  by  eastern  interests 
The  great  Bear  Lake  field  is  new 
and  is  attracting  interest  In  the  cast 
with  (he  radium  and  silver  discov¬ 


eries. 

In  addition  to  Cariboo  Gold  Quartz 


Gwo  issues  which  vou  si|ir'’-c"l  as  -i  Khing  to  the  corporation,  with  its  1 ^hmerous  otner  tsriage  wver 
-  iswUch  ^  •" :  trenrendous  steel  properties  located  |  The  pre.sent  market 

i  favorably  for  export  trade  value.  March  19th,  is  p.45.  The 

« "  ;f.  stock  IS  quoted  regrularly  in  the 

^  ^  I  a.  ^  a.  ®r  i  ,  weeklv  mining:  market  table  in  The 
C.  G.  Investment  Trust.  Financial  Times 

P'or  some  time  pa.st  yon  have  been  ' 
l  quoting  Canadian  General  Invcst- 
Montreal-Toronto 
no  transactions 
Having  followed  your 
quotations  I  aid  not  offer  some  of 
my  stock  until  the  other  day  and 
then  I  .sold  it  in  Montreal  at  ,$5.70 
much  to  my  surprise,  and  was  told 
there  were  a,  fair  number  of  trans¬ 
actions  right  along  at  this  figure  or 
thereabouts.  4s  I  have  read  your 
paper  for  years  and  looked,  upon  it 
as  the  last  word  of  reliabiliti/,  I 
thought  I  would  drop  you  a,  line  in 
a  friendly  way  as  there  must  be 

some  mistake.  The  company  is  the  i  Pioneer  of  B.  C.,  Premier,  Bralorne 
Canadian  General  I nve.stmcnts  Trits*.  'Base  Metals,  Reno  are  all  producing 
Ltd.  Rt.  Hon.  Arthur  Mcighcn  is  mines  in  British  Columbia. 
tha  president. — “British  Columbia."  '  41  ^  v  41 

On  checking  up  in  this  particiilar  Investment  Fund, 

case,  we  find  that  no  tran.saetions 

have  taken  place  in  this  stock  on  :  I  would  appreciate  very  much  you 
the  Montreal  Curb  Marget  since  the  jopinioji  regardiny  the  special  shares 
beginning  of  this  year.  From  this  ;o./  Canadian  Invc.stmmit  Fund,  Ltd 
wc  assume  that  the  shares  which  \  as  an  inye.st  men  I. 
you  sold  must  have  been  sold  "over-  :  4  .switch  fiom  London  Canadin'i 

the-connter”  and  that  the  informa.- '■  Inv  est ment  Corp.  4V.%  bonds  ha^ 
tion  given  you  to  the  effect  that  !  been  recommended  to  me.  Wonnt^ 
there  had  been  a  fair  number  of  Uippi'cckile  brief  opimon.~"8.  S.  U 
transa.ctions  right  along  at  the  figure  -pjip  .switch  suggested  from  Li'ti 
at  v^'hich  your  stock  was  sold,  FG-jqon  Canadian  Investment  bonds  in 
ed  substantially  since  the  summer  of  i  "over-the-counter”  j  ^  the  units  of  Canadian  Investoent 

1933,  which  would  appear  to  indi-  j  There  are,  of  course,  no  official  i  ti??.,  former,  as  you  axe 

cate  that  the  present  time  would  be  j  record.s  of  transactions  in  the  over-  j  cjoubiless  aware  i.s  one  of  the  in- 
a  favorable  one  for  such  a  reorgani- ,  the-coiinter  market,  and  in  so  far  as  |  vestment  trusts  that  was  formed 

“in "the  ev,nt  <,r  OM  or  more  of.: S',;"”™  thrflg?rS I 

fer»  for  tho  reorganizotion  of  Abitibi. ,  p„se„to,L  In  the  weekly  table  of  The  j  portfolio  are.  it  may  be  aesam 
there  would  doubtless  be  some  re- ,  pjnanpjai  Times  are  correct.  P  severely 

flection  on  the  market  for  all  fosses  1  f-;  .v  ^  depression,  and 

of  the  company  s  securities^  Hence.  GreencStabell.  which  will  in  many  cases  be 

SlaUv''e°iolsfwmies  in  ^he  purchLe  /  own  2,000  .shares  of  Grccne-Sta-  i f 

of  AbiUbi  common  at  this  time.  From  bell  which  co.st  me  55c.  Please  give  ;  ,  investment  Fund  on  the 

an  investment  point  of  view,  how- j  „,c  your  candid  opinion  on  this  as  «  (other  hand  has  high  grade  manage 
ever,  we  cannot  see  any  justification  u-lwlc.  Has  it  po.s.sibilities  for  ad- !  grade  m^ag^^^ 

whatever  for  a  purchase  of  the  stock  I  vaMcement,  or  do  you  advise  .selling  f  ^3  the  trust  was^fS-nied 

I,  »  >  ^  Greene-Slabell  Gold  Mines  is  now 

Akamina  Valley  Oil.  I  operating  on  a  profitable  basis,  with  |  appreciation  in’  Slue^  ap- 

Would  you  kimUy  {iweme  a  report !  aie\r'around'^.$650™rem  *a  bullh^n  *’‘'nai,K.^?eexp"(e*eei  fm-^nXn  Can 
"Akamina  Valley  Oil  Gowipawi/ '  1  prijduction  of  $21,000.  sona  Ij  be  exp, r.ed  for  London  Can 

of  British  Columbia.  I  have  not  The  100-ton -mill  commenced  oper-  •nve.stm<=-Ti 

heard  from  this  company  from  19il  I  jagt  November,  ^nd  is  now  ^  ^ 

and  I  would  like  to  know  tf  they  arc  |  treating  around  65  tons  per  day.  <If-  Lamaque  GoW, 

•‘■"  operation,  and  if  there  is  |  fipjals  state  that  a  certain  amount 


•J .  I  uk'w 


market  value  foi  fhe  stock.  -  M  experimenting  was  done  during'  1  ^  tell  me  avi/thing  1  egard-  ■ 

D."  I  Februarv,  and  they  anticipate  th.st '  "i.i/  the  ore  dcyelopcil  at  Lamaque 

Akamina.  V'alle.v  Oil  (.tompan.v  is  |  for  the  month  of  March  the  profits  ;  and  quantity.  “A.  M 

inactive  at  prefeent.  having  no  funds:  will  exceed  the  preceding  month.  j  T  ” 

in  its  treasury.  There  is  no  mar-  Developments  minewise  are  very.  The  shares  of  Lamaque  Gold  ap 
ket  for  the  stock.  satisfactory.  Two  raises  have  been  pear  to  offer  ?ome  attractions  as  a 

Holdings  of  the  company  consist  j  completed  from  the  285  to  150  and  I  speculation.  The  company  is  con 
of  approximately  3.764  acres  in  the  450  to  285  foot  horizons,  respective-  j  trolled  by  Terk-Hughes,  one  of  Die 
Flathead  Valley,  British  Columbia,  i  ly.  The  most  important  develop- ;  leading  gold  producers  in  Canada, 
and,  according  to  our  Vancouver  ,  ment  is  fhe  driving  of  a  cross-cut  on  and  sound  ami  responsible  manage- 
correspondent,  future  developments  [  the  600-foot  level  lo  the  granodiorite 
at  the  Akamina  Valley  will  depend  j  contact  some  1,000  feet  distant  to 
upon  success  of  drilling  being  car-  the  north.  This  crosscut  has  been 
ried  out  on  the  Columbia  oil  ground,  extended  for  a  length  of  approxl- 
some  four  miles  distant.  ' '^iMtei^TT^ee^i^ate^^^^^ 


T  60  u  ntermaik  i4leHtifin 
iupirfint  fjiten  Rtcord. 

RoUitnd  -inliqur, 
Ptrn'irlifft  Limn  Boiut, 
Colesiat  Bond, 
■4teunt  Rijjal  Boiul. 
Serfite  Bond, 
KaciUnd  Bon4l. 

*n4  eihrr  lint  fiapir, 


i/SiKMSCUFIFi 
yraiM  SOM® 


ment  is  therefore  assured.  The 
property  is  well  located,  and  devel 
opment  work  so  far  done  a^t  the 
mine  has  been  productive  of  pijomis 
ln|r  results^ 


1  he  alert  business  man  of  to-day  chooses  his  sta¬ 
tionery  with  care  and  discretion,  knowing  the  value 
of  prestige  and  personality  in  his  letter  heads.  The 
choice  of  EARNSCLIFFE  LINEN  BOND  as  a  letter 
paper  guarantees  those  advantages.  Dignified  in 
appearance  and  obviously  of  high  quality,  it  lends 
fircsiigc  to  any  business:  its  high  grade  rag-content, 
giving  it  a  durability  beyond  ordinary  requirements, 
makes  it  particularly  suitable  for  letter  heads.  Notes, 
Drafts,  Insurance  Policies  and  other  important  docu¬ 
ments-  Ask  your  printer  about  "Earnscliffe.” 

Msdt  iit  while  and  8  huiiness-like  eolomts,  ' 


HOLLAND  PAPER  CO.  LIMITED 


High  Grade  Paper  Makers  since  t882^Meatreal» 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  30,  1934 


NEWS  OF  INSURANCE  AND  BANKING 


DEBITS  BY  BANKS  i  New  Supervisor  For  Royal  Bank  in  Ontario 

SHOW  INCREASE 
OVER  14  P.  CENT 

>niprovement  in  All  Five  Econ¬ 
omic  Areas  Across 
Canada 

REST  SHOWING  BY  B.  C. 

<im;i\mi.  .\n  increase  of  .$2ji'.000.- 
'iH'  (i;-  11.2  )ici'  cent,  "as  slio"n  in 
i'anlv  iloliils,  or  the  amount  of  ' 

I  !ici|iics  jias.'^ing  through  ban'as  in 
I’chniary.  when  the  amount  "a.sj 
?-2.tiJ>'i."0U.U0O  as  against  S1.lSu.000.- 
011(1  in  the  correspoiuiing  month  of 
l.isi  .\ear,  according  to  llie 
lioininton  Hiireaii  of-  .-itatistics. 

Siihslaniial  increases  "ere  register¬ 
ed  in  eacli  of  the  five  economic  ■  .i^— 

areas;  the  greatest  nereeiuage  gain 

was  shown  in  Itriti.sli  t’oluuibia  D,  Ci  REA  l>.  MITtHEM. 

"iih  S 1 2 j..050.401  asainsi  ■SIOu.SSS,- 1  n 

MO  in  l•■ebrIlarv  of  last  .'ear  I  retirement  is  announced  on  ticcoiini  of  ill  healtli  of  I'.  <  hea. 

The  -am  in  fhe  Maritime  I'rovin-  f’*'  Ontario  branches  of  The  Ro.val  Hank  of  Canada.  Mr.  Rea  | 

CCS  w^s  1.1  per  cei.i  i.K^  he  "i'.'.be  sueeceded  b.v  n.  I.,  .Aritchell.  mana.eer  of  the  hank's  main  cit.v  office  , 

ing  rccordod  in  Iltilifax  and  .'lonc-l'"  •  j  ^  .  ,,  i  j  m  .  tl 

.  „  r.,..  tsu  i.f.x  u  nfi  •'ll'-  Rcii  received  his  carl.v  education  in  .Moiineal  attending  .Montreal  i 

(rii.^hrc  wav;  11  *  ner  i  f  lit  -reatcr  School  and  .loliet  College  and  commeueed  his  hanking  career  as  a  ; 

win -men  Are  eb  ’Sf'!  « bca  The  Royal  Bank  "as  kno"n  as  the  Merchunis  Bank  I 

ic^AlmitreTwhel;  0^  "as  Halifax.  During  his  for.y-one  yeais  of  se."  ice.  he  has  oceupied  impor-  , 

niMiriv  11  Tier  leni  Vine  of  ihe'^^^"'  '  ork.  Ha' alia.  Winnipeg  and  loronto.  foi  a  short 

"  .™.  /  r™-  -.'.r-nod  V,„di. ™,..C  .  l.oro  .her  ,l„.  .bo 

..  „  1,0.  I  hank  onenrd  a  branch  for  the  pavnicnt  of  (  auadian  iroops. 

gam.s._  he  ncmise  m  lo  onlo  be-;  ,, 

ing  lo.l  pel  icnt.  ","  !  Gla.>co"  braticli  of  the  I'nion  Bank  of  Halifax-  in  lOOil.  Dike  bis  predc- ; 

for  the  pi  o\  nice  S®'  j  ecs.sor.  he  has  had  a  wide  and  xaried  experience  in  the  service  of  The' 

per  cent.  Bach  of  the  fen  ^  (-Royal  Bank,  having  sci  'cd  as  manager  ai  St.  .lohu's.  .Newfoundland,  and 
m  Ihe  rrairie  Rff*' Ime,.,  in  a  similar  capacii,' .  at  Halifax.  In  I ;i2')  he  was  appointed  manager  | 
Brandon  showed  gams  ov^  ,  a'  Vancouver  and  in  102!!  came  east  to  assume  the  maiiagcmcnt  of  Toronto 
samc^  period  of  ast  njain  office  from  "  hieh  position  he  is  no'v  promoted, 

for  the.  area  being  up  16.8  per  cent.. 


inherent  tendency  for  an  iniporianl  Al^l'FiniA 
^  deficieney  of  purchasing  power  lo  lira  I  A  Kill 

I  develop  in  modern  economic  societ',  V»4  vr 

it  may  jot  he  tliiil  the  remedies  "  Iiicii  CIDf?  Q 

Ma.jot-  Douglas  siig.gests  are  .ipiilic-  pIKp  ru 

ahlc  at  limes  when.  lor  reasons  oilier  :  ^ 

Milan  those  which  he  preseiils.  a 
shortage  of  purchasing  power  in, ikes 
Itself  manifest.  Mis  remed.'  :iia.\  he 
i  .summarized  as  follows:  When  a  ! 

deficiency  develops  .uni  biismc-.  '  Gross  Prctniui 

men's  receipts  are  insiil  1  icieni  in  InciicAnre 

tempt  them  to  ni.i.iil.iin.  nr  'n  •  \  r-oc) 

I  liaiid  iis  far  as  possihle.  llicir  oui|ni!.  ’ 

then  a  siihsld.'  should  I>c  pan!  i.>  . 

them  to  make  good  llie  ■  iinria-;.'  FIRF.  R.Al 

This  siibsid.i  would  he  paid  h'  i  he 
state  out  of  ne"  I,' -ri ealed  nioin','  or  l  oidiilo.  Al's 
hank-deposits  The  amouiii  of  iliis  siiraiicc  husiii  -s 
subsidy  would  be  calciilaled  b'  a  Ontario  tor  liic 
j  certain  formula,  based  upon  mtiiM-  |,^  |.  i.i.julii.iii 


ONTARIO  BUSINESS 
FIRE  &  CASUALTY 
DURING  YEAR  1933 

Gross  Pretniums,  Except  in  Life 
Insurance,  Amounted  to 
.liSO,  142,299 

FIRF.  RATIO  50.40  P.C. 


.Mi.slracl  fl.guri 
ili.'ss  ill  I  he  ;n 
liic  .'ear  Ih.l.i. 


dual  prices  and  costs,  and  r.simiaied 
total  national  consnniplion  ami  jir.-.i- 
riticl  ion. 

Apart  ftoiii  the  forniiihi  ilhe  otil' 
'irtiie  of  w-Iiich  lies  in  its  (umpleu- 
dissociation  fiom  Die  ".t'  plus  B  an¬ 
alysis"  from  which  one  niiglil  logi¬ 
cally  have  expected  it  to  lie  derivedi  | 
Ihe  peeuliai-il.'  of  Major  Hougl.is'.s  | 
proposals  seems  lo  lie  in  (he  as¬ 
sumption  that  an  expansion  of  con- 


siipci  iiiicinh  111  of  insurance,  .mow 
gross  preiniuins  "riiii'ii  all 

classes  of  liisiiiancc  cxci  .u  ‘ih^.  less 
rclui'ii  preniinnis.  amoiiiii ing  lo 
I■I2.2!I!^  .Vi'K'i'  (ledilclioii  rcm.siii- 
am-  pn-niiuins.  ncl  •  inci.i.iiic;-  "fii 
ten  ill  Die  pr.-i' iiicc  iliiriir-'  ;he  jeai' 
lotailed  ■  s:!I.IPP.P'!it  and  net  i-i  c- 
iiiiiinis  earned  ainoiinie.l  in  ';!2.7a7.- 
•'>1.2,  itgainsi  whicli  lliei'i'  were  nei 


A  HOPE  "-or  a  menace? 

I'l.osc  later  yeai s- ■ -do  they  hold  the  iirotnist  ul  lei.siii« 

’•nl  enjoymonl  lot  you  Oi  is  tlieic  a  incniKc  in  Die 
hought  ol  Hint  lime  when  .yoili  e;iinin.g  noV'Oi  de- 
efoa.ses-  nnil  nature  claim. ms  for  a  lcl-ii|i  hi  the  grind 

the  .SU-N  DII'IO  KI-;  I'lKhlAUg.NT  IjoM.)  uDets  u  .-iaii.  and  ctisy  w.i,' 
I  lo  cnsiin'  Dial  ytnii  ITiliirc  rcsponsiljilit ics  will  he  met  tipd  yo  i! 
roriifoits  |.ioviil<;d  lot  .-Vnd  it  will  lost  imieh  less  tluiii  .vuii  e.\|>ecl 


.1  .s-/,'  Hint  S'f'.V  Itlh'K  rr  fit  mtii  III  1 1 1'f  /or  /iti  rt  i*  ttl/i  rs. 

Sun  Lite  Assurance  Company 
of  Canada 


Hoad  (sfficc 


Montreal 


I,.  MITtHEI.I 


sumer's  purchasing  pow  er  l.v  means  *h’-*'''L’s  inem  rod  ol  Slii.d-x-i.J;-.  I. 
of  a  subsidy  to  pi-odueers  avoids  tile  ;  "'c  fire  insurance  field,  .loiiii 

inflationary  dangers  w  hich  lurk  in  j  ^'wck  eompsinies  leported  gross  i>rc- 
olher  methods  of  obtaining  the  samel  miiim  income  of  $  l!i,hr»7,P an  I  u.-i 


The  retirement  is  announced  on  ticcouni  of  ill  hcalDi  of  D.  •'  Kea.lend.  The  only  real  danger  of  "in-  premiiiins  earned  of  •d',21 
supervisor  of  Ontario  branches  of  The  Ro.'al  Bank  of  Canada.  Mr.  Rea  |  flation'’ — i.e.  a  conscious  elfori  on  against  "hieh  there  were  iii'i  ! 
will  be  succeeded  by  B.  I..  .Aritchell,  manage!- of  Die  I'iink's  main  city  office  ,  the  part  of  a  government  or  other  incurred  amounting  to  S7.DI 
in  Toronto.  monetary  atithorii.'  to  expand  eon-  indicating  an  a'crage  li'is-:  rai 

■Mr.  Rea  received  his  carl.v  education  in  .Moniieiil  attending  .Montreal  i  sumer  purchasing  power  is  that  for  .f.O.in  per  rent.  I’armers'  aiuiiial 


incurred  amounting  to  S7,DI-'>.I:D  j 
indicating  an  a'  crage  1,'iS':  raiio  of  ■ 
■7.0.10  per  rent,  I’armers'  aiuiiials  r.-.- i 


High  School  and  .loliet  College  and  (ommeueed  his  hanking  career  as  a;a  variety  of  reasons,  political  rathei  pmled  ncl  premiums  earned  of  -'l.-j 

junior  in  1802  when  The  Royal  Bank  was  known  as  Die  .Merchants  Bank  j  fhtin  Dnancial,  it  mn.v  gel  nut  ol  sio,!i!i;;  and  net  losses  ineuit'e.i  of  i 

of  Halifax.  During  his  forty-one  .'cais  of  set' ice.  he  has  occupied  impor- ,  band  and  go  farther  than  it  was  in-  .5i.170,i;!ri.  with  a  Itvss  ratio  of  81,681 

taut  posiiion.s  in  Nex'  York,  Ha'ana.  W  innipeg  and  I’ortinlo.  For  a  short  tended.  If  it  Is  desired  to  avoid  p,,,-  cent.  Cash  niiituahs  ret'orted  net  | 

time  lie  "as  stationed  at  Vladi'ostok.  "  liere.  after  tlte  armistice,  the  Political  pressure  when  Die  Dme  ,  earned  of  -Itl.ldil.iri:’.  and: 


;  opened  a  bianeh  for  ilie  payment  of  (  auadian  troops.  eomes  to  cheek  the  rate  of  inflatinn. 

B  1/.  Mitchell,  wbo  succoed.s  Mr,  Rea.  joined  ilte  staff  of  the  .New  p/”  <'''en  fo  reverse  the  proees.s.  then 
CO"  bratieb  of  the  I'nion  Bank  of  Halifax  in  lOOi!.  Dike  bis  predc- ; 'be  payment  of  direct  easli  subsidies 
.1-.  he  has  had  a  wide  and  varied  experience  in  the  .service  of  I  he  '  businesses  does  not  seem,  to  the 

il  Bank,  having  served  as  nianacer  a.  St.  .lohu's.  .Newfoundland,  and  nn  h 

.  ..  . . . . ..  o..  .. .. . 1  >i'et hod  of  inflating. 


not  li>s.s<‘s  ineiirrcd  of  ?SiIH.3GI,  "itbi 
a  lo.ss  ratio  of  -'.7.18  per  cent. 

Dross  premiums  wriD.eit  in  iliel 


'  i’.”--i-  viiiiio.i  J  ^  VsNiii-aiices  ill  j'orer  tJtee. 

i  ntlipHIlT  ^  ^ ^  ^  ^  ^  ^ 

O'-  aiioitra  s  '  .'■a"-ii  Mir|)liis  Funds  and  (  onlin- 

*  ribiition  *  !8n.J>K.»S0.«l 

The  Mutual  Life  Assurance  Co.  of  Canada 

fYrnH  Office  *  %  utrrloo. 


T'he  substantial  gain  of  14.1  per :■■■—.  - - - - 

cent,  was  slrown  in  'Winnipeg.  | 

The  Douglas  Theory 

$103,800,000.  a  gain  of  20.5  per  cent.  9 

The  increase  in  Vancouver  -was  no  — ~  — Z  . 

less  than  25.4  per  cenD  By  A.  F.  W.  PLUMPTRE,  B.A. 

OcbltS  in  the  first  two  mointhsi  Lecturer  in  Money,  Credit  end  (Tices,  University  of  Toronto,  in  the  .April  issue  or 
of  the  present  y^r  at  $4,686,000,0001  The  Canadisn  Chsrtered  Accountant, 

eomipared  with  $3,799,000,000  in  the ' ' 

same  months  of  last  year,  show-  Of  all  the  monetary  reformers  w-ho  ; deucy  for  purehasing  power  to  be 
ed  a  gain  of  23.4  per  cent.  Twentj-igj.g  (jespjged  and  rejected,  rot  onlv  ,  msufficient  to  bu.v  up  current  pro- 
five  orf  fhe  S3  centres  showed  'vn-!.  .  k  s  :  dtietion  at  profitable  prices.  This 


,  method  of  inflating.  eonsideruble  controversy  in  this 

I  .J.  ..J.  ,  coiinti-.' .  and  thus  il  may  be  worthy  i— 

of  a  short  discussion  here.  In  this  I 

Why  i.s  Major  itouglas  so  popiila;-'.’ .  regard,  there  are  five  poiiitg  to  be  wovince  l.y  rompauies  transaetin.g , 
The  answer  lies  in  a  paragraph  from  I  tnade.  '  first,  tlicorotieally  either  .'tutomobile  insurance  amounted  to! 
Mr.  Gail-skell’s  chapter:  "It  niay  I  niighi  he  true  -  the  rate  at  which  the  -$7. lit), 880.  .Net  (ii-emiiuni.s  oarued 
iseem  surprising  that  a  theory  which  banks  could  loan  and  invest  might  reported  at  $6,004.11,5  and  net 

j  is  at  once  so  ambiguous  and  so  in- j  i,^-,  Uniited  t.y  the  rale  at  which  ihe  losses  ineurreri  at  $:;,.5.i1.l43.  indi- 
Aolved  should  have  found  such  sup- '  pniiijp  made  deposits,  or  the  rate  .il  eating  an  .-iverage  loss  ratio  of  51. M 
port.  But,  apart  from  the  attrae-  wliieh  tlie  piil.lic  could  make  tie-  Pet*  cent.  ' 

I  tions  offered  by-  the  cure  .  the  nii.ghl  be  limited  hv  the  rale  at  Results  In  oilier  principal  classes, 

popularity^  of  the  Douglas  x'iew-  is  in  which  the  banks  paid  out  money  on  i  of  itism-atieo  diiring  1933  in  Die' 
ail  probability-  to  be  explained  pro-  loans  and  invesimeiit.s.  Sernndly.  in  '  Frovinee  of  Ontario  were  as  fol-’ 
.  eisely  Dirough  its  ambiguity  and  the  early  days  of  banking,  w  hen  must  lows:  Aeeideni,  net  premiums  earn- i 


Lecturer  in  Money,  Credit  and  Prices*  Univereity  of  Toronto,  in  ihe  .April  issue  or  Hll  prODahUity  tO  DC  ^XpUlJI30<l  pro-  «ind  invosImPIlts  Sccondlv  in 

T-ke  Canadian  Chartered  Accoununt.  .  eisclx  through  its  ambiguity  and  1  he  en  rl  v  da  Vs  of  ha  nking,  w  hen  mu  M 

- - -  complexity.  For  each  supporter,  of  the  money  used  for  trade  was 

Of  all  the  monetary  reformers  w-ho  [deucy-  for  purehasing  pow  er  lo  he .  jbere  is  an  interpretation  whicli  suits  circulating  in  the  tangible  form  of 


his  intelligence  and  his  know-ledge. 
F'er  the  critics,  there,  is  not  one  but 


t'd  .Cl.  173, 36.1.  net,  losses  incuired 
.8.508. I'D  I .  average  loss  ratio  43.32 


creases  In  this  comparison.  Thc‘^-^  financial  powers  that  be  but  i a  collection  ot  heads  to  cut  off.  .An  hanks  was  largely  independent  of  Dk 
greatest  lnc.rea.se  was  show-n  in  On-  by  the  great  mass  of  more-o.---  offset  by-  special  eirciirnstances-  in-  ®hP'>nent  may  destroy  to  hi.s  "wn  which  Die  banks  were  len'i 

larlo,  where  the  surplus  over  last  i  orthodox  academic  economists,  flations  or  war.'  or  the  export  of  ;he  i  one  of  the  inferpreta-  jj,o.  independent,  cas'i.i 


notes  and  coins,  the  amount  of  mon.'.v  i),,-.  .Accident  and  sickness,  net  pre- 
w  hich  Die  piil.lie  deposited  in  Dm  ;  minnis  earned  $865,398.  net  h.sses 


ear* -was  $545  600.000  or  3D8  pet  have  a  wider  reputation  or  s  unsaleable  surplus — but  the  natural  '  but  another  w  ill  appear  in  Ms  fgp,pr.  m  the  old  days,  de 

pnt  Toronto  showed  a  gain  ofA’®'"®  enthusiastic  army  of  followers  .etaie  of  business  is  a  ciiniulaDve  de-  Pbiee.  Unless  he  be  gifted  with  ex- |••(•a||sed"  or  were  an  important  s..,,. , ,  , 
7  3 Tier  cent  aid  the  Sudbury-  toul  Clifford  Hugh  Douglas.  p,,..,.Mon.  IDs  "explanation  '  of  en'busiasm.  he  f,,-  Thirdly,  nowadays  whe  i  ! 

raji  tin  ”15  ner  cent  Cumulative  Mech.  E.,  M.DE.E.  He  le  tiie  uhence  tliis  shortase  of  purchasing  away  in  helpics.s  irritation  ,i,p  volume  of  li.mk  depo.'iis  far  e-.- 

ras  up  Oi.o  pel  ceu...  u  mon«tarv  "erank-..  •  gi.jses  is  given  in  his  famous  ;  before  the  complete  repertoire.ppp,,^,  m.,rgin  of  notes  and 

-'.\  i>,us  it  cutiatioti."  The  form  in  i exhausted.  Other  retornier.s  ip- i  ,.oin  in  eireiilaDon  and  w  li'-ii  Di- 


was  up  31. b  per  cent.  uumuiauve  monetarv  "cranks  " 

debits^  the  Maritime  Provi^!  In  Canada  H ‘is  probably  true  to  •' 
lecord^  a  gain  of  8.4  pe  •  Douglas  theories  have  v 

Ihe  rh-ovmce'  of  Quebec  ''®'’  n®  passed  the  zenith  of  their  populaii'y. 
more  than  19  per  cent.  Montreal ;  prophets.  Professor  Soddy.  and  f 
showing  a  gain  of  ..o.l  per  cent.  \|p  silvio  Gesell  among  them,  h.ive 


the  10  centres 


In  Canada,  it  is  probably  true  10  •'.$  i.,us  it  cutiation."  The  form  in  i exhausted.  Other  reformer.s  ip- |  I'oin  in  eireiilaDon  and  wli'-i 
•  say  that  the  Douglas  theories  have  whieli  ii  v.as  presented  to  the  Brit- ,  P®®'  >be  same  sentiments  the  ra-  majoiit'  of  iransaetion 

passed  the  zenith  of  their  populai  i'y.  ••\|;,e.uinan  Committee'’  was  as  '  P'4'ly  of  feehniral  change,  the  mys- .  in  '  ,.i„,qiic'  on  deposit' 

i.Ncw  prophets.  Professor  Soddy.  and  follows:  -  tcrioiis  and  wicked  power  of  the  i  j,f,viiM  Die  ii.'c  of  notes  and  . 

\Ir.  Silvio  Gesell  among  them,  h.ive  ••  \  faeiory  or  other  productive  ;ji--ib®uks.  the  ease  with  which  crisis  and  |  nj^,  g,  whieli  Die  i.ul.lie  eai 


S.L.U  ...  U..S  --‘-  been  drawing  an  increasing  train  ganization  ha.s.  besides  its  economic  depression  may  be  .surmounted  '•  make  depo.siis  i.s  eli  efl'  .iei.  u- 

Prainc  Provinces  recorded  gams  of  disciples.  But  in  the  'twenne'.  DincDon  as  a  producer  of  goods.  ai®f’’-Vthe  way  is  used,  but  none  have  ' 

increases  in  tVmnipeg  and  Regina  Major  Douglas  was  supreme.  In  financial  aspect- it  may  be  regarded  ,  Hiat  defensive  weapon  against  ration-  ,,,-0  making  l-.aiis  and  liu  -'  .. 

being  LL1  pev  cent,  and  -L8  pe  19-3,  he  was  brought  over  to  zive  on  liic.^no  hand  as  a.  device  for  the  criticism  fhe  anihigiioiis  |  inonip  To-ria^.  iho  loans  and  in 

cent,  respectiv'ely.  The  gain  in  the  evidence  before  the  Canadian  Par-  distribution  of  piirchasin.g  power  lo  ’^®®’  -''®  perfeetl.v  at  liand.  so  ''ff'- '  vest  men  is  wbicii  Die  i.auks  ''iel 

area  at  $72,600,000  amounted  to  11.7 1 )  lament  ary  (.'ommittee  on  Banking  individuals,  through  Dm  media  of  ®'*  *'’®  followers  of  ihernsehes  able  and  "Ml  iig  to  iii;i;.r 

Tier  cent.  Gain.s  were  shown  m  and  Commerce  which  was  engaged  in  wages,  salai  'cs  and  dividends;  and  Major  Douglas.  j  “raiise  "  nr  are  Die  chief  source  o; 

Vancouver  and  New  Westminster  .  the  last  decennial  -evision  of  fhe  on  the  other  hand  as  a  inaniifaetorv  '  ''  '•“’  particularly  diffieiili  to  exnr- j  l'oui-i  lilv.  Dus  latier  vie.v 

Die  total  for  British  rolumbia  being  I  Bank  Act  In  those  day.s,  his  popii-  oi  prices  financial  values.  prom  ; ‘■'''®  ®  Hevil  w-hose  name  is  Degtnn.  .  ;,eee|.!rd  l.v  all’  .serious  sDuleni  ' 
up  18  per  cent.  .larify  was  particularly  high.  One  this  .standpoint,  its  pin  nmni  s  mav  be  "Tmn  Major  Douglas  was  giving  m.jnoiaiv  pcbleius  and  li„s  .-e- 


Prairic  Provinces  recorded  gains  of  disciples.  But  in  the  'twenties,  fiintiion  as  a  produecr 


Voncoiiver  and  New  Westminster  j  the  last  decennial  -evision  of  fhe 
Die  total  for  Britisii  rolumbia  being  iBank  Act  In  those  day.s,  his  popii- 


I'o  i  miimis  earned  $865,398.  nef  h.sses 
''o  ;  incurred  $536,114,  average  loss  ro-i 
li.-i  61.91  p.e.  .Sieknes.s.  net  pre- 

miiims  earned  $487,461,  nef  losscsj 
incurred  $3’-’2,663.  average  loss  ra-l 

‘  ®  j  Do  66.19  Burglary,  ncl  pi-e-| 

’  '  ;  luiiims  earned  .$422,914,  nef  lossc-i| 

ineiirted  $164,231,  average  loss  la-j 

til.  38,83  p.e.  Guarantee,  net  pro 

I  luiuius  earned  $86-1. 339,  net  losse;  , 
gq  iiuiirri'd  .811.8,1175.  average  loss  ra- 

lii.  IS.:;7  p.e.-  Inland  iran.'porla- 
,i,|  lien,  net  pieiiiiiims  earned  $521.81'.. 

i,_  iii'i  |cis..es  ineiirred  .$167,785.  .ive.-- 
aa--  loss  ratio  :;i,97  p.e.  Diahiiily.’ 
iiei  nreuiiimis  earned  $783,9.82.  net 


up  18  per  cent 


,  larity  was  parficularly  high. 


.  lOJ’M  rjiiiso 

Ft  i.s  particularly  diffieiilt  to  o$or-  ' 
else  a  Devil  w-liose  name  is  Legion.  aeee 

When  Major  Douglas  was  giving 
evidence  in  Canada  in  1923.  it  was 


Die  iiaiiks 
I  w  ' !  1  ug  Id  Ilia 
■  chief  source 
Dlls  latier  \  il 


The  imrceniagc  of  bank  debits  lo :  of  the  features  of  the  so-called  ‘busi- ^  divided  into  two  group.s.  evidence  in  Canada  in  192...  it  "a^jrontlv  been  c-udor.sed  both  bv  I’.i-' 

leposifsat  Ihecnd  of  the  preceding  i  ness  cycle”  is  that  a  sliimp  In  busi- '  "Group  A— All  payments  marie  ro  '  ®®<ff'®'' f”’’ a"®''"-*'-" ®®'"'®f®"”’  |  Briti.sb  "M.-icmillan  ComiuiMee'-  and 


,  1  W  iiose  M.niie  is  1.,.^,  ^  ;,..,.cp!r(i  b.'  all  .'eriou.s  . . .  . 

'tn.ior  Douglas  was  giving  j„f  g,„| 

in  Canada  in  192...  it  p,,,,,  ,,, 


and  ill-  hissi'S  iiieurreci  $:!.;.|.U‘;7,  aveiasO^ 
\s  :':io|  lo.;-  r.'ii.ii  16.19  p.e.  Deeaii  maiiiie. 

lo  iiiaf.e  net  |ireiuilliii.s  oarued  8271.81;;,  luu  I 
iiirce  c,;  los:  .-s  iiieiirred  8121, 1.'.!!,  av crag.-.  I 
ler  v  io.v  lo.'s  ralio  15.28  p.e.  Plaio  gla.s',  net  I 
sDideni  -  |ii  euiiiinis  ('..irnc'd  8211.91,8.  net  j 
li.,s  '-e-  losses  incurred  899.127.  average  hissl 
dy  i’.c’  laDo  11.11  11. e.  i 


fOU/mBLB 

finCJianne  Infimni'e  ^mpany 

PROMDtSCE.m 

1. lability  Gioiraulrcd  by 

The  Phoniix  fti.'itraucr  (  o. 
ol'  Ilarllnnl 

I  oral  Assets  over  .$40,000,000 

ESSEX  &  SUFFOLK 

Equilalilc  Insurance 
Society,  Limited 
Ilf  liiiglHml 

/■  '  /  1  blJSI/l  U  : 

\  <  >\\  HOf^I  bx 

.\llas  .V'.'iiianK 

of  I  .oiiiluu,  i  iii.c 

<  I'lMids  oxer  .fb0,M}0,UUl* 

George  Lyman  &  Son 

l.IMITF.K 
Gctienil  Ajfi-rt/.v 
7611  Victoria  Ntiuare. 

Montreal 
Marq.  5241 

A.  It.  VALLANtE  S.  M.  ELLIOTT 
■loinl  Manager  Joint  Manager 


114. 1  per  rent,  eompared  D^ss  is  aiwa.vs  accompajjied  b.v  a  individuals  (wages,  salarie.s  and  divi 


"iib  109  1  per  rent,  m  the  same 
mnnib  of  last  year,  greater  attivu'v 
in  Ini.'iness  .and  speculation  being 
iiidieatcd 

Drtnt...  In  liiftividnal  Accounts. 


leb. 1034 

Ecb.  1953 

r. 

ov$ncc9  — 

1  Idl.fxx. 

17.Q20./  /  ‘ 

6,339.62> 

■>038.564 

'..int  .lol.n 

;  1.562.81  4 

12.572.098 

tot^i  -  ■ 

<5,882.1  16 

34  496  455 

Quebec  — 

Quebec 

^O.SO3.074 

<6.544.182 

•Sherbrockr 

4  183.445 

4.670.454 

Toifil 

627.9)2.299 

561  '*80,847  I 

OnlaHo— 

Brentford 

5,4l6.f/3 

5,140.471  . 

ChathaTT. 

4,786.61 

Eort 

4.1  !0.'»74 

42,62  1,339  . 

Heirultop 

H.OttO.lOh 

.'9  216,718  ; 

Kingalor  * 

1.375.914 

3,55  5,8,'4 

Kitchenar.  ^ 

il. 017. 7^9 

Otta've 

■'2.538.904 

^<tterbo*ous[h 

i.4H9.071 

2  942.273 

6.249,864 

4.nO.S40 

Sudburv 

J.IO'J.bl'Y 

2.486.957 

7oA,7«4.230 

..83.573,448 

W.rclvc'. 

1  4,203.58  ' 

1  4.3  23.5  76 

1  olfl 

988.775.939 

<^8^.038,00  1 

boom  in  proposals,  sound  and  un-.dendsl. 
sound,  for  monetary  reform  .And  in  ‘  "Group  B  All  pavmcn 
1923.  Canada  was  still  In  fhe  throes  jotber  organi-/.a lions  (raw 
of  adju.stment,  to  the  dra.stie  decline,  bank  charges  and  oibei 
in  prices,  especially  agricultural  ;  cost?'. 

prices,  which  followed  the  prosperity  j  "Now  since  the  rate 
of  1919-1920.  'purchasing  power  to  ind 

Contrary  to  the  popular  belief,  >eprcsented  b\  A.  but  sir 


i.  salarie.s  and  divi- 1  recommendations  fop  its  enre 
I  which  brought  forth  the  surprise  and 
pavinenis  made  i.ji  -scorn  of  the  leaders  of  Canadian  fin- 


material.*. 

external 


Il  was  rather  his  statements 


Dm  Royal  ( 'ummission  i.u  Banklu-. 
and  Currency  in  Cana  la.  Da.'D',  ii 
is  particularly  diffieiiii  for  aii.'oiu 
engaged  in  hanking  to  realize  Dii- 


that  bank  deposits  can  be  and  ®''«:  |  ,,.,u,r  hecau.se  the  nite  at  '"hiel,  ,,n 


Mutual  Life  Man  Elected 
Head  of  ’Peg  Budget  Board 


was  appoinied  chairman  of  the  cam 
paigii  commiffee,  succeeding  M.  K 
.Niehiil.s.  managing  director  of  Dm 
Winnipeg  Tribune,  in  the  eleven 
,v  ea  rs  of  its  existence  the  Fcderaled 
Biiilgel  has  eolleeled  $:;. 161.872  for- 
Die  Cornmunitv  (  hesi. 


created  by  bankers  in  their  :^e 
making  loan.*.  Unfortunately. 


I -  -  -  ,  .  ,  T-  »  *  .  *  i-.  ,  :  iiidiv  idiial  h.Ttik  or  hraiieh  cap  iiiak' 

*y  “Now  since  the  rate  of  flow  of ' ^  '  loans  i.s  sDll  chiefly  dependetu  ii)),ui 

'purchasing  power  to  Individuals  j.s  |  ®xPOs>ifmn  of  the  maticr  af  that  inm  -Krhlch  it  receives  depo- 

5f.  !  represented  by  A.  but  since  all  pay-!"®®  /  ohsevire  ,  ji..,  W  iiai  tbo  banker  often  fails  i.. 

S- i  ments  go  into"  (i.e.'.’  "must  be  re- '  P®®®?  of  the  po  nt.  presen  et  o  :  appreciate  Is  the  direct  defiendcro  e 
4- i  munerated,  if  profitable  production  .  larrntnan  ommi  ec  w<i'  no  |  which  he  receives  tie 


It  is  impossible,  ai-  i  munerated 


pprecuite  Is  the  rlirect  defiendero- 
!'  Die  rale  nt  which  he  receives  ili 


though  this  would  be  denied  by  the!  is  to  he  continued.  by"i  "prices,  the  i '’’’oof  at  ail,  in  that  If  merely  show  cd  ;  which  all 

Doiiglasites.  to  deduce  from  the  w-rit- |  rate  of  flow  of  prices  cannot  be  le-ssl*.'’®'  ^P®  ’'®’®  pj  lP.'''”r_PP,  .oDiei  b.  .inches  nr  hanks  are  makiii; 


ings  of  Major  Douglas  himself  a  sin- !  than 


i(ii '(80,847  .'particular.  There  is  a  wide  variety  '  be  distributed  by  a  fonu  of  piirrhas- 

'  of  vaguely  expressed  views  and  ring  power  w-hich  is  not  compri.scd  in 
8  140.4/1  I  theories  which  crop  up  in  his  works  'the  description  grouped  under  A." 

It,  ,s  rumorcKj  that  a  group  of  his* 

.-^riio./lS  Id'®®!?!®®  in  fh®- Canadian  West  son' |  ica.Icrs  wil! 

b®®4quarters  some  -j-gp  ^|Ms  expo.-;n./ti,  w  hu-h  is 

of  their  work  as  evidence  of  |  p,-  ^  q,atfcr  of  riindamenuD  unport- 
80,804:108  ij'ei'-  progress,  and  that  these  wore  (hoorv.  i.s  m.i  eiuirery 


i  A  plus  B  Since  A  will  not  ■  would  probably  he  equal 

;base  A  plu.s  B.  a  proporfion  q,  ;  To  this  any  banker  would  agree.  I.u 

product  at  least  equalio  It  mu.sli®®®'®^""®"''  B®'®'- 


rciatioiiship  between 


loan.s  anil  InvrstTnents.  .So  we  ma.v 
conclude  Dial  Ma,)or  Douglas,  wii.-u 
explaining  that  the  volume  of  dnp.i 
ll.s  should  ho  roPsMered  as  Die  ,  c~ 
suit  rather  than  the  cause  <.f  ,icD..u- 
hv  fhe  banks,  was  In  the  riglil  -  all.e  i 


loans  and  depo.sits  is  slili  a  mattei  of  |  wron-  reason.s 


VVli.  upm  tlijr^nil  rh«  t-.nwf>ci/»l  Iimr«.  . 

\\  iiiiiii.ec.  I•■|>rluuale  in  Die  liigli  Hono 

1,'p.  i.f  liii.'iimss  men  wlu.  luive  jclcii- 
Dficil  I  lu  iu.'el \  es  in  Die  uiuh-i  laking.  a.  i . 

Die  Winiiip.'L:  I'ederaled  Budget  ilrivi  in  h 

l:'';iril  liclil  its  aiiniial  ijiccDng  Iasi  luc.suicul. 
'■cc!(  elected  I,.  '  ■ro.'.'iii.  j  I '..ril  S.  Ki 

iieail  '.r  Dm  l<i;iiiilig  rlepii  rl  men  I  i.f  tii.ii  ..j  Die 
Die  Miuual  Life  A.'.siiranee  •  luupaiiy  i  "lup:  ii.v 
"i  '  ..luula.  as  Die  new  eliuirmaii.  eies  reprer, 
..  u.'i  ee.iiu:;  \\  II  (lardner  of  Die  ■  hiisiiies.-r 
fiu.-i iii  ial  I'm  III  of  Oldfield.  Kirb.v  aiul  .  .VpplieaD 
( la  '  .111.  I  V  oluiiie  of 

l.’.'l.efi  \leKa.'  ol  Die  financial  epied  lo  lb 
house  of  \llaii.  Killam  and  .'IcKav  from  i  vac 


Big  Week’s  Business  In 

Honor  Dominion  Life  Head 


a  ic.'uli  of  a  special  wcrkl' 
I'e  III  honor  of  Die  l•ompaIlv 's 
'‘.siiicul.  and  iiiauagin'r  direelor 
rd  S.  Kiimpf.  Die  field  organi/.a- 
n  oi  Die  lioiuiiiiou  '  ife  \  u  iiranc.' 
Iiip;  II.'  "role  a  loial  of  165  pole 
s  rcprer.eul  iii.g  :;.57 .'..7  i :;  of  pc.. 


.VpplieaDoiis  f.u  this  bi.g  'voek' 
luuie  of  111'"  bu  iues.'  were  prc" 
led  to  Die  picsidciii  on  his  irUii'ii 
iin  :i  'aealioij. 


summarily  rejected  and  diselalmcd  by  ,,|qgr  gq^j  frop",  amiu'guii'  But 
the  Head  Office.  -WTietber  this  is  ^  appear  to  nmau  ib.u  Dm 

true  or  not.  if  is  by  no  means  im- ,  ..s,3qr,gg^  qf  purqha.'ing  p./i'n"  i-- 
posslblc.  T,pt  us  take  an  example.  measured  by  B.  since  Die  purchasing 
*  *  ^  *  power  flowing  U.  iudiv  hiuals  -s  otil.' 


Pi-»inr  Pr 
HtAndon 
'  aJjrar* 

I-  dmortto' 

MrdtriDf  I  If* 

Pnnr' 


inces — 

J  S />  7  7 .4 

Vt>Hn/»84 
1 »0 
4  444.  M  I 
i./?48.?0n 
vti.'irj  4 .4  1  7 

?f)  I  .bOi.3 

1  I  l.h^sV  7Z(. 

4 , ;  I  ■/  * 

'H.768.b^n 
»  7,'=t6.L8?0 


i,7ih.4i'> ,  tne  re 
'  1 .886,889  Bank-in 

(2.924,684  I 
1.899  49i  •  - 


In  his  memorandum  submitted  to,. A,  and  should,  If  prodiicDon  were  lo 
the  recent  Royal  ComniieBion  on  be  maintained,  be  .\  plus  B  I'hai 
Banking  and  Curreuey  in  Canada,  my  shortage  artuallv  exists  on  this 
Mr.  Charles  Bowman  editor  of  the  ,  account  is  palpably  false  l  oi  tljose 


nt  no  aor  um  W 

fiiiCH  POOD  -  ht  WAK'f: 

MP  Ht'AP  v^OOH. 

COMtr  MUCH  OUICK.-  WAU^H^ri^ 


islantial  in  Canada  as  they  a-e  in  a.i}  .salaries,  and  dividends. 


ly  false  l  oi  DjoiC 

1,279  067  '  Ottawa  Citizen  and  staunch  Douglas-  finus  —  caw  material  piodurers, 
'89V. 81 1  rite,  wrote  as  follows:  "I  hope  this  i  banks,  wholesale  houses,  etc.,  winch 
Commission  will  agree  that  the  foun-  1^.0  the  recipients  of  B  are  them  ■ 
v'osi  8V4 ' cre-lit  are  as  sub-  selves  engaged  tn  paying  <>u(  wagt*. 


'  (  PUTVER  KNiOW  IT  TO 

TK  OLD  ROOSTER  IS  A  CROwim’;^ 
Am  iH’oLh  woodjI 
T  MMi{iV.-rir:ll  PILE  15  PLRTY  l.ow.  ^ 
SPRIMCi  5H0|J|.t\  P't 
Any  HAY,  BY  CRAClxY'  m  Y-C 


FAIL  ?) 


‘uch  uaPoual 


regale  of  such  payinenhs  made  by 


ni.hsvfzi.  ;66,9'1.42i  .  jiojjrpef,,  tjo  “borlage  of  ir'elii-  .such  firms  is  normally  equal  to  b' 

'■’I  ;  !  >' 8-/4  i  U4.(.4>  '  sence  and  willing  labor,  w  tib  ade-  .«n  that  the  total  salarfes,  wages  and 

94:768:699  82,767.216  quate  industrial  cnuipmeni-ccrtainly  dividends  paid  out  at  all  stages  of 

17  66.1.870  1  7.966.268  I  with  DO  lack  of  i  ransportation  facili-  produetioD  and  distribution,  is  Itkel' 

’6  060*494  loTsisTTo  ' '^'®*  ®“'^  ''J  f®®^  A  plus  B-  an  amount 

_ _ L.  __.J _ ! _ 'bank  to  retail  stores — il  should  sure-  whii  h  is  exactly  sufficient  to  buy  up 

989.646  484  1.860.2  76,963  ly  be  possible  tr.  relate  the  national  ihe  final  product  at  profitable  prices. 

I ■  credit  of  Canada  lo  the  nation  s  pro-  ■  H  \-  Gait.ske.ll  has  pointed 

tlnttL  f'letnrtnoo  ductlve  capacitv.  so  that  the  '.ana-jqijt  (m  his  Pour  Monctar.v  Hercticsi, 

iJUUh  dlan  people  coaid  supply  theinscIveB  p  j.,  possible  that  Ma.ior  Doiigla.- 

...  I  I  I  from  Canadian  resotirces  witbout  be-  j  means  something  different  by  A  when 

(or  tHs  wV  endiQi  devaatated  by  recurring  periods  ,»  stands  alone  and  A  when  ii  i^tand.v 
■ompsnw-B  wiib  th»  corr»-  of  indusDia!  depression  and  artificial  jin  conjunction  with  P.  And  if  this 
riirtoiiow  scarcity.  .  .  •  .  No  revolutionary  in-!  is  the  case,  more  sense,  ir  css  logic. 


'  I  EVER  Cp  AIL  PLPPED  UP  WUfn  GtilEf  UU6HirK5  645  AMD  YRU  hAl?t  VI5TO  OP  PAi^tY  (p).P  WHfn  PARripR 
UAKLA  Tf1l5  PREDiCTIon  ,  -  qpaY  MAKK  THI5  5T4TPNPnT. - 


(or  tH*. -wteV  endiQf  devastated  by  recurring  periods  ,(  stands  atone  and  A  w 
.mpsnw-B  wiib  th»  corr»-  of  indusDia!  depression  and  artificial  jin  conjunction  with  P. 
iirtoiiow  scarcity.  .  .  •  .  No  revolutionary  in-!  is  the  case,  more  sense 

^  «  terferenc*  wti  (capitalism  or  tbejmay  he  imported  into  i 


]8S3 

S 

•Hod'  '••j 

66,61831.8 

1  0^0'' V’ 

)O«.<T6.90t» 

68.076,007 

^  iDiiirtf'C 

29,27J..'362 

61  761,060 

\  snCf’UF#” 

!8.08n,51i 

10.136,416 

*  'trana 

4.fjl  t,l8« 

3.247,314 

Han-!|inn 

r^.82-].47a 

2,833.270 

‘.Mjrhf’P 

.1  4.2.40r‘ 

2.644,850 

I  f»uU>u 

'J.  ill. 760 

1,989.646 

I.p4l9.34't 

I.6I.5.810 

<  Hlgarv 

1.002.4^-J 

•t. 638.568 

•  >iD‘  .roh®' 

1.4  54.504 

1,070.812 

\  IcfOTIR 

1.80J.7I'. 

1.031.689 

Iv-'anHorci 

■  O4 .  ,  Jfl 

67 1 .750 

Ki. -effort 

ieMiO 

396,167 

I  rtr-rjtMroiJgii 

•109.348 

iHii.toi 

':.066.949 

1 .693,428 

f v»rt  L\'tiiiani 

«04.9V4 

318.164 

:  ■h'b»’b»‘ookF 

489.40. 

■(26.083 

|\lf  rhppf  e 

'>f.o.40O 

632.873 

Mf-ofoT  .)a$» 

.■'11.7% 

107.660 

4o8.0^’» 

332  679 

1.049,266 

1,063.789 

'tor^’ton 

4*03. 2'J'. 

647.263 

Chatham 

432, '-6r. 

326.604 

S-a^nia 

440  24') 

310,321 

Sudbury  , 

=*67  9Pfi 

338,676 

Haf 

195,41.3 

148,595 

Frinr*  AibfN 

284,643 

2.50.510 

B®acdoD 

246,260 

285,262 

1‘9  ciUw 

•267,626,740  208,247,613 

ti  (capitalism  or  tbejmay  he  imported  into  Du-  .A  pliiu  B 
istry  is  proposed  tflequation  '  I'bc  reader  w  ijq  vvisber 
an  It,  does  not  in- |  iq  find  the  needle  of  (ruDi  would  be 
naUzation  of  industry  well  advised  to  '-ieHtrli  in  the  chap- 
Ic  tntcrfcrencc  with  ,  ter  which  T  ha'c  merit 'oned.  rathei 


tific  plan  to  make  more  purchasing  ;  las'  work, 
power  »v-ailable  to  constmters  w1th-||;y^  dial  » 


The  needle  is,  apparcnl- 
ert.-3in  dcfiriency  of  ptli - 


Lj’'i'f.’‘7nhr.  ;'t54‘to4  1  070  812  '®  '•^®  ®ommunity  burden  !  ebasiug  power  may  occur  if  tbe  de, 

■  \i,.'iori4  i:89i:7i-.  LostioS?  I  of  debt  witbouf  increasing  taxation.  |  p^eciation  reserve,5,  acf  aside  by  In 

I.  i.'3Mt(or<i  -.9,., Ill  671.750  j  and  without  the  dangerous  conse- i  ,jygtry.  t^nd  to  exceed  the  actual 

'  ’  IVi/vV'.'.miiKi.  Us  iiLjp'gJg  I  (Tucnces  of  inflation"  Major  Doug- ,  ^qins  spent  upon  rpp;acemcut.s  of 

■s  "  966:949  1,698:408  1  las  himself,  on  the  otbci  hand.  In  his  ,  tnac'hinerv .  I'hi.s  is  a  far  cry  from 

f  ori  vv, Ilian,  604.974  418  164  —gocial  Credit"  appears  to  consider  ;  djg  q^lg^jjal  formulation  of  1  he  A  plii.s 

1  632:873  the  ad.iustmeots  which  he  advocates  ^  equation  And  it  is  obvious  thai 

•  ,  M/r.-u  lav.  .-'ll. -4.6  407:660  I  to  be  more  fundamcDlal ; —‘There  arc  tjjg  deficiency  -n'liich  might  arise  in 

•I.  vvfctm.n’.e'  458.071  732  679  )  q.q  hj  pofbcses  3S  to  the  method  by  I  this  wa,'-  is  quantita.ttvely  unimport- 

is  '*3^*10^'  *  69.3:22?  ''k*7:26I  I changes  of  so  fai  reaching  a  |  gj,(  corop.arcd  with  the  actual  defi  . 

'•'>  (.hatkaiT,  432, '6.'  326.604  ,  character  as  those  wc  have  been  dls- |  -wbicb  appears  from  time  to 

*e-ooL*  H2'I?L  I  eussing  might  come  about,  one  of  time  in  otii  economic  system  No  one 
vT  ‘uLdi-meks.  195,41.3  NsisSo  P^'hiob  may  be  described  as  the  evo- .  3P,.jqpglj.  that, 

i.do  prin-e  .ubpri  284:64:;  2.6o:5io  lutiona.ry  method,  and  the  second  as  j  during  the  past  four  years,  the  chief 

Brandon  -*6,260  285,262  revolutionary.  Fof  my  own  P»fL  ' |  source  of  society's  lnabUlt.y  to  con- 

:'9  cuan  '267,526,740  208,247,613  indeed  to  believe  in  the  probabt- j  gqjQq  jt^  pqtguidai  production  lasf  In  I 

- '■ — ’■ —  lity  of  a  combi-nation  of  the  f'"’®-  I  tbe  excess  which  business  men  had 

-  But  it  is  only  fair  to  Mr.  Bowman  to  j  pyt  ,ytq  gipjflug  funds  aud  reserves  j 

PORT  ACTIVE  i\  FEBRL'ARV.  add  that  other  passages  might  be,  ■  above  their  expenditures, 

Halifax.  —  I'ebruary  was,  tije  sec-  picked  out  of  the  Masters  ^vork  qpqjj  replacement.  So  we  may  con* 
r^'p'ortrd^  which  apparently  !  dud®,  that  in  his  search  for  the  cause 

‘.'argo  handled  Inward  and  outward  tioti  that  it  would  ^  rpjauveiy  | 

otaiied  210.255  tons,  compared  with  eimple  matter  to  put  "the  Douglas  I  gj.  we  call  depression,  Major  | 
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oh.wuL  I  (juejy  i  cam  tx' wm-i 

AUmf.M0R&  INDOOR  r'KACTlCtr 


ANYWAY 


i  ATID  Tlim  OI-DMArt  WPAmfi?  Kri0CK5  Tfim  ALL  f'OR  rh'.rLVtR  TRY  BLACK  noRS^-ITi  THC*  OID  5T4nD-5Y 
4  WITH  A  nw  Wimof  1HI,^  mi)  OrwWTHfl?,-i  IH  ail  KinD5  or-  WtATIitPL  ?01 


2,816  tona  in  the  same  month  last  theory  into  practice 
ar.  The  record  for  the  port  also  ^ 

ec  niarlf*rl  thi<k  wintAr  f'$e4>AmK*r  ^ 


'■ear.  The  record  for  the  port  also 
'vas  marked  this  winter.  December 
■  argo  having  totalled  214,444  tons. 


The  predominant  theme  of  Major 


Douglas  has  taken  long  and  tortuous 
travels  down  the  wrong  roads. 

*  *  *  * 


Since  January  1  1934.  the  total  cargo  Douglas’  analysis  of  the  present  Although  we  may  disagree  with  his 
381^403  tons.  °oTnpared  Mrith”  ltl.036  working  of  economic  society  is  that  analysis  of  the  cause  of  depresalon  ] 
ton’s  for  the^same  period  last  year,  there  Is  a  chronic  and  persistent  ten-  and  hts  conclusion  that  there  Is  _ap_ 


UST  sail  Dawef 
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Teck-Hughes 

Wright'Har  greaves 

Lake  Shore 

McIntyre 

Dome 

Bralome 

“TTie  current  iasue  of  the 
*‘Minin|t  Chronicle’*  contains 
^nptructivo  information  on  the 
nhovo  companies. 

Cnpiea  wtll  he  mailed  upon 
request. 

F.J.  CRAWFORD  &  CO. 

Members 

Toronto  Stock  Exchange 
Winnipeg  Grain  Exchange 

II  .Ionian  .Sf.  -  Toronto 

ELgin  2201 


J.E.  Grasett  &  Co. 


MKMBLHS 

I  HF.  TORONTO  STOCK  KXOH.Wf^K 

.?0>  ST. 
TORONTO 
W  Averlcy  4 7R  I 

fftanch 

ItiindasA*  Kcclo.Sfv. 
Juncilon  ]l<i7 


NEWS  OF  MINING  AND  OIL  SECURITIES 


SEASONED  GOLD  S:l%-r„l‘rDea,  PIONEER  RANKS  AS  IMPROVEMENT 
STOCKS  ADVANCED  .  .  .  .  ,  ONE  OF  GREATEST  EFFICIENCY 


m 


PIONEER  RANKS  AS  IMPROVEMENT  IN 
ONE  OF  GREATEST  EFFICIENCY  OF 
OF  NEWER  MINES  PLANT  AT  TRAIL^ 


Annual  Output  Ha»  Grown  Recent  Research  by  Smelters 


uiwwwnuTrtntEu  unt  ur  unEflitoi  Erriticnti  ur 

NEW  HIGH  LEVELSj  i=  r;.'i;‘i.  ’,Ln^',^^^^^  OF  NEWER  MINES  PLANT  AT  TRAIL 

!  tiation  wiili  financial  inteiTsi.s  lia.'< 

D  •  hern  con.sninniai.ed.  It  is  for  1,7.50,-:  .  .  ~  ^  n  ..  . 

neavj  i\iew  York  Buying  andi  ooo  shams  of  treasury  stock  riivid- ‘  Annual  Output  Has  Grown  Recent  Research  by  Smelters 
Reports  Current  of  Further  ;  <oi  into  two  blocks,  one  block  of:  From  $190,000  in  1928  to  *  Permits  Use  of  Complex 
Rise  in  Gold  Price  «'''<><  i**  'I'f  niinimuni  piicc,  2V2  Million  in  1933  Sullivan  Ore 

.  _ _  of  i’Oc  per  share  anti  the  other  _ _ 

base  METAI^  irregular  !  "  Ther’p'ricoT''ar;'r;el  H^^E  O^  RESERVES  .  difficulties  OVERCOME  , 

l.ooruo  Burtioi  the  1  iii.inriHl  linirs  '*'*'  trejISliry  !IS  there  are  ni>  ,  Bureau~riVTin.Tnr  It.  'rtf'  ~  ~ 

Toronto.-.  While  prices  throughout  j  e.'tmniissions  and  no  henuses  of  any;  Toromo.  "'''"r-ionecr'ooUr  Mines' of  Mi  Mna"  ' 
a  portion  of  the  list  in  , he  kind  paid  to  anyone.  B.  (\  has  produced  to  date  $5,857,000,  :.s,,,e,ie,  V  t  w'.rV  M  v, it  ' 

mining  section  of  the  Toronto  i  'ide.s  in  the  neighborhood  of$.00.-l„f  cumo  fr-.m  the  mine  strtiggliu'g  t nnsnv  ow 

Stock  Exchange,  .softened  dui- j  «00  in  addition  to  the  .money  shown  ,,,p  i  a  depos!  of  ore  Vi  the  ^'ulhv-n'  n 

nsr  Ihf.  naai  fou.  Ua.c'  Inn  hand  in  'the  finanein  slate- ; ,  ...7 . .  IOC  Mlllnan  mine. 


SPECIALISTS  IN 
MINING  STOCKS 

^fE^fnERS 
7'f>ronto  ^to(k  Exchang9 
MonUeal  Curb  M/trket 
Winnipeg  Grain  Exchtng*  # 

C  htcago  Board  of  Trade  * 


^  Direct  private  wires  From  northern 
^  mining  centres  assure  fast  reception  of 
Important  news.  Toronto-Montreal 
wire  offers  fast  market  service. 

F.  O’HEARN  a  CO. 

S49SI.  WtM, MONTREAL 

Marquelle  8691 


From  $190,000  in  1928  to 
2V'2  Million  in  1933 


Permits  Use  of  Complex 
Sullivan  Ore 


HUGE  ORE  RESERVES  .  DIFFICULTIES  OVERCOME 

Intonlo  Bureau  The  rm.Tnnal  15. ne.  'I'V' Cnty-fi  Ve  veais  il.i  (  lUI  ..olids  '  eil 

loronio.  Bioneer  (lold  Miims  of  Mining  *  Snicltiiiu  tponulit'rh 


!  Stock  Kxchange.  softened  dm- j  addition  to  the  ononey  show ; 

irng  I  he  pa.si  few  days’  trading,  on  hand  in 'the  financU.l  of  output  and  physical  :  rnos7of\Vhu^^^ 

!due  to  the  approaching  Kaster  ,  ment.  Ihisfnew  deal  provides  $110, -iresnurces.  It  has  grown  into  one  of  The  .Sullivan  ore  eont. tins  prlncinilh 
holiday  aind  the  ;*tinouuccnicnt  from  |  more  than  the  previous  fleiil.  niaior  newer  sold  operations  on  zinc,  lead  ::old  and  silver  'ind 

,  Washington  to  the  effect  that  Brc.si-  -  -  -  -  -  ,he  continent.  values  of  thc.se.  ..unbined'  makes  i, 

!dent  Roosevelt  favored  the  Stock  ■  1  ffrp  PAf  IV  oach  year  of  operation  since  ! an  unusiiallt  rich  ore.  Bu’t  throu-’i.- 

;j  Exchange  Regulation  Bill.  I he- V  Lnj^n  ipup  output  has  been  practically  out  the  larger  iiari  of  the  iniincu^rc 

I  less,  seasoned  gold  shares  enjoyed  a  ;  « VI/  U  UnilU  UVUV  Mmihicd,  the  figures  being:  ore-body  the  particles  of  the  rtcr- 

robust  advance  at  Midweek  and  MAHn  lUl/Af  l/rn  IM  .  $  lon.noo  ‘ ent  mineral.s  containing  these  mei  Us 

.Edev^  stocks  recorded  new  high  flOJ  |NV0LVtU  IN  I  ;;  ;; 

I  While  this  question  has  been  han.g- 1  WIMMipCr  ■'  .  ''’em  eromunS^ 

right  aloii.g,:  YVUimiLU  .  ■  T400,00o  :  The  ri.se  of  Con.soliriaied  inu,  ;,s  i 

u®.  I  Ai  ilie  present  dividend  rate  of  l"■e.sent  po.sitioii  of  world  prominence 

, - -  ,  .  i.$  1,05 1.0.50.  ti.K,  of  tlH.  par  value  of  depended  upon  discoveries  in, 

Dispute  Between  Certain  Share- ji,.,  shares,  ."’etollurgy  tha,  have  permitted  ihc 

,  r  *•  be  Dotcd  holders  and  Officers  Supe-  out  of  total  capitalization  of  2.500,- j  etf  >  oniplc.\  .Sullivan  ore- 

Mo  the  effect^ th'ft' hiphe^  nr'ifp  **frr  *’>or  Finance  Corp.  000  shares,  is  being  returned  to  ? ''B  stej.  pioce.sse.s  liave  l>ecn 

igol  l  -ind  sluer  _ _  i shareholders  each  year.  I.a.st  fiscal  , proved,  until  now ' 

M,he  not  distant  future.  The  brisk  '  Toronto  Burenu  The  financi*!  Time,,  ^vear  the  dividend  rale  was  24%  upon  'he  onl.\  valuable  ingredient  of ; 


holders  and  Officers  Supe¬ 
rior  Finance  Corp. 


FREE  MAP 

KIRKUND  LA°KE  GOLD  AREA 

“Canada’s  richest  gold  field” 

( 14  x  48  inches) 

MADE  FROM  GOVERNMENT  MAPS 
Copy  /ree  upon  request 

H.  DON  MILLER  LIMITED 


GENERAL  INVESTMENT  BROKERS 


Toronto  Bureau  The  Financial  Timet,  'year  the  dividend  rale  was  24%  upon  , 


movement  of  the  junior  gold  shares,,, ^  ...  ,  .  .u  ..  i,  .  . . 

.last  week  materially  helped  to  carryM  to  do  with  (lie|half  of  the  previous  year.  I2%.  ioial 

'the  volume  of  transactions  to  a  new  court  action  brought  abotit  by  cer- j  dividends  to  date,  including  ihe  ctir- 
liigh  record  on  Ihc  Kxchange  for  any  t®-'"  groups,  in  which,  however,  thcjrent  distribution,  have  reached  -Sl.- 
one  week,  though  the  interest  in  company  has  been  named.  l62r),0;J7.  all  distributed  within  three 


Toronto. — God's  l.ake  Gold  .Mines,  {outstanding  capital  and  for  the  last 


about  the  onl\ 
the  ore  going 


372  Bay  Street.  Toronto,  Can. 


H.  DON  MILLER  LIMITED 
372  Bay  Street,  Toronto 


Elifin  8393-4-5 


to  wa.sie  i.s  the  iron 


i'oial  conij.any's  clienu.« 

......  iliat  al.po. 


PIoa.se  mail  me  a.  eopv  of  ihe  map  of  l<fRKlu.\.ND  L.AKE  GOLL’ 
.MiK.A  wiiluiiit  cost  or  obli, cation  on  niy  part. 


U  I  V  CX  V-  1  M-Rll  U  I  1 1  •  cvirvf  t4  «.  v  ».  V-  1  |  VI  I  V  I  U  TT  I J  IJ  rs  III  tJ*V  I  II  V.  >  VI  U  I  1 1  Ss  I  lit"  till-.  'ri  ^  I 

in  groups,  in  which,  liowever,  tbejrent  distribution,  have  reached  -SI.-  •  .1.  f  ^"’1’  ''c  _acconi|)lished 

I _ !  one  week,  though  the  interest  in  company  has  been  named.  1623,037.  all  distributed  within  "’’''’C  .jf^vclonnicnt  '!'""'Sici'l 

-  -  -  -  these  issne.s  has  been  reduced  dur-  '^Ir-  .luslice  Donovan.  Winnipeg. ,  years.  It  is  said,  upon  what  cou- ,  i 

ing  the  period  under  review,  and  as  granted  an  interim  in.junction  on,sidered  good  authority,  that  between ■■  l  uf  i 

a.i/-kD'rijr<r>ar  ^  a  .  '  •'*  le.siili  .iuiiior  gold’s  were  generally  Wodnc.sday  la.sf.  effective  until  .May  i  five  levels,  alone.  Pioneer  has  devol-;^^^  «  '<’rinoriv 

NORTHERN  CANADA  easier.  Base  metal,  silvers  and  oil  28tli,  preventing  ilie  Superior  Ei- lepod.  ready  for  extraction,  ore  to  the  |  i*''  •’’•'’'cd. 

MINING  CORPORATION  i  nd  yws  shares,  with  few  exception.s,  :  nance  t  'orp..  God'.s  Ivike  Gold  .  extraordinary  value  of  between  57,- •  ^  '’'J ,^'''’c 

LIMITED  iiio.cr!  lower,  though  losses  were  of  .Mines.  Ltd.,  and  other  defendants  i  ooo, dOO  and  $8,000,000.  llcui  Ri-.ct  f  train 

,  ^  a  mii’o.  nature.  from  disposing  .of  any  shares  is.-oied  ;  On  .\o.  10  level  ore  has  been  de- |  "/ 

Mines’ a'nd  Mi"ni.','V'  .\:.ioag  the  leading  gold  .section,  ;  by  the  mining  company  as  Ihe  pur- I  velopod  over  a  continuous  length  of 'Hannav  and  Uinie.s'  Rrvden'''tc'r  of 

Propertic.s.  IloPiiiaor  was  taken  in  subst.intial  j  chaso  price  paid  for  12  claiiii.s  I  ;{,noo  fi.  it  averages  from  3  to  ^’-alsomc  of  the  diffieiilties  that  '  re 

.1.  B.  TYRRELL,  volume  III  niid-vveek  and  sold  to  a  |  i)ouglit  from  S.  >1.  L.nw  and  A\  ,  ll.  {ft.  wide  and  carries  average  value.s  ‘  imdin..  (hi.  riini"int'' 

PrAs.dfni  and  Man.sginj  Dirstior.  pew  lii.gh  miu'k  of  $17.35.  vv  h  i  Ic  i  .M  i.sctior.  j  of  a  round  $20  a  ton.  I.asi  vear’.s  i  „ppration  Thi.s  paper  will*  he  nr” 

Room  wrighi-i lor, greaves  and  I'cck-Hughc.s  I  'n,c  suit  w.-'s  filed  In  (  rawiord  X-  jmine-run  value  was  .'520.40  of  which  scnied  at  the  annual  m''eiin''  of  thr 

TORONTO.  CANADA.  j„,o  hivUrr  groupJ,  record'i.g  ^..mg.  solichors  for  (  has.  .A.  Shaw.|96C7  was  recovered,  aliestin.g  the  |canndian  Insiitme  of  Mhirnc  Mcial- 

_  - • - - -  ■  .  highs  oi  -Sli.io  and  .$li.3;).  respective- |  f,„.  i,,a,seir  and  other  Supe- | efficiency  of  Its  milling  plani.  Geo- I  ],|,.g_v  in  Qiiettec  on  .April  :;rd 

ly.  .McIntyre  showed  a  net  gain  of  ;  |.'jp;,nce  sliarcholdcrs.  Plaintiff  logists  believe  that  the  vein  will  per- i  Jt'was  found  thiii  vci  v  ininiiic 

DnWITV  I  DOfIVM  $1.00  vvhile^J.akc  Shore  and  'b'"ic  ;  Superior  nnanee  (  orp.  sist  to  groat  depth  and.  as  the  ore  is  '  j|,>s  of  thi-  two  mcial.s  gcr- ' 

rUlfJuLL  HvU  I  II  '■lof'Cd  up  <0  cents  each.  •’'■•''■V'''®  i  ••prubstakcil"  pros|>ecl.orR  to  locate  of  primary  origin,  they  see  no  reason  nianiam  and  fiii,  « ere  prcveniing  i Im  ! 

_ _  t  claims  in  thi'  God's  Lake  area.,  why  values  should  not  be  largely  { propei  deposition  of  eleeirolvtic  zinc.  , 

niTliliPC  CTflf’IT  I  ‘  i  1  loucer  OI  H.  ui.ncil  ' ‘''‘C  •  : 'i  ^.pivo  were  slaked  in  the  name  of  maintained.  It  seems  certain  that  A  simple  means  was  devised  for  re- j 
UfrijUu  UvA  i  ort 'rieva^^^  a  i  ' 'he Pr'i'  datigt  her,  i  .several  thousand  feet  below  the  pres- .  moving  those  elenionis  and  the  zinc! 

loi  nn  Minrnr^^ert  v  loim^Vnsid  t)®'*  Mc^'rae.  PHt  depth  will  prove  iiroductivo.  j  refinery  is  now  free  of  this  trouble,  i 

c  PI'  rtrtrt  T-  I  1  no  .  line  p  opti  I.  .  .  )i  It  t  nsiu....  |  ,  «]oui)  was  .sold  to  God's !  "’otkings  have  reached  a  itreseni  I  Similarly  it  was  discovered  tha!  i 

nl.itiR  200,000  Trea^i-y  ohares  pta  ‘,'',',1" |  Lake  Gold,  the  ^atement  of  claim  jdepth  of  1.605  ft.  by  shaft.  1,625  ft  'fluorine  in  tlie  solution  was  causing’ 

at  .$1  a  Share  for  Develop.  ‘  ,  I  .iedares.  and  105,0«0  shares  oflffom  the  main  tunnel  portal,  which  1  trouble,  and  means  were  devised  for 

menl  ling  2311  tons  per  dav  at  prcsciV.  ii  Gt.il’s  Uike  stock  paid  to  Messr.s.  70  fi.  below  surface.  From  collar  j  us  removal.  Thus  the  big  zinc  plani 

's  ex|icctod  th.u  lilt"  average  lor  1  Law  and  .Misener.  It  Is  alle,ge(l  llial  '”''  shaft  to  the  .500  level,  laterals  ,  a  ■  I'toltablv  the  tmest  in  the 

io.„.ao  II,.  i.:,..,K„.|  IP.,..  April  will  he  close  to  2.5u  Ions' dailv  1  (lod's  l.ake  .Mines  issued  the  share.s  j '’"'e  been  opened  p^;:^ f','  "'h'  "’”''p 

I'.ironto  Powell  llmiyn  Lull!  capaciiy.  Aritil  it  cc  boluses  rcpoHc-d  j  knovring  that,  the,  Superior  r-'inante  !  f’-om  the  oOO  to  the  l.buu  level,  levels  ,^^^ie^  a-  a  re.ult  of  the. e  lei^ni^ 

t:iiics  have  announeeil  a  luiblic  of-  sustained  interest  by  New  York  Irid- !  1 'orp.  actually  .owned  the  claims.  :®t'p  spaced  I-0  ft.  apaii.  I  ■  ‘  _ _ _ _ > _  j 

tiring  of  .’Oo.iiop  ireasuiv  slier,  s  a’  ers.  and  as  e  mult  good  orders  liave  The  plaintiff  asks  for  a  deciara-j  ■  . .  '  -  I 

■SI. on  per  share.  The  co’nioanv  ha  i  I’ccn  fill''d  against  American  ac-  1  ion  that  the  Superior  Finance  owns  ,  ll/ATTFDC  /’’Af  H  PPA^PP/^TriPQ 

picviouslv  been  financed  'pri'vaidy  counts,.  Sylvaniic  and  Siscoe  were  :  ,iic  claims;  thai  God’s  Lake  .Mines  jilriyAI  IrK^  ynr|^  I  Al/OlL  V  ll/IVu  vU. 

ind  presoiu  siiarehnlilers  inciiulc  t^ti'un.g  siiots.  rising  lo  new  highs  ryf  ,  is  the  tnisiee  for  Superior  share-  wmvnnwnMMM ' 

Powell  Mining  properties.  .Norunda  •'''-•''5  and  $2.2).  respect  vcl.v.  Maple  holders:  and  an  accounting.  In  MAV  Df III  14  AAlf  f  '  PYikWII  IWTFPPxIx 

and  Nipissing.  Development  work  to  ''P'"'  traded  in  siihstaotial  vol-l,],^  alternative  $50.iiiio  damages  aici  IlIM  T  uUILl#  ITIILL  LlAlLlllI/  IIV  1  LlllLu  1 U 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

(nvr-sts  in  CAnadiftri 
Minrs  and  MiniiiK 
Propert!<‘». 

.1.  B.  TYRRET.L, 
l’rAstd(*nt  and  Managinj  Dir/ictor. 
Rnom  930.  25  Kln^  Street.  West, 

TORONTO.  CANADA. 


POWELL  ROUYN 
OFFERS  STOCK 

Sr>!!inf3j  200,000  Treasury  Shares 
at  $1  a  Share  for  Develop- 


inoer  review,  ona  as  nn  mui-'uih  lujuin  ui/u  .ah  ^  eitir-iru  KUMU  «uilllorn>.  (imi  ..mH  /  r .  , 

gold’s  were  generally  Wodnc.sday  ln.st.  cffeciive  until  May  i  five  levels,  alone.  Pioneer  has  devel- ;  to  \v  ■!<;!'  ”  I.?  ntrineriy 

iiutui  tllvisro  ana  /ril  nrpvmlinc  tin*  Siinerior  Ki-oncfl  r^adv  for  evtrarrinn  orpfo1hel._  <  «  to  in  (he  slag  are  .saved. 


I,  Slivers  ana  on  i  -'sin,  iireveniing  the  Superior  l-’i-lopod.  ready  for  extraction,  ore  to  the  j  , 
h  few'  exception.s,  i  nance  t  'orp..  God's  Ivike  Gold  ,^'xtraordinary  value  of  between  ?*.- i  r.-roni  fnmr.  i>  ,  ^ 

;h  los.ses  were  of  .Mines.  Ltd.,  and  oiher  defendants  jooo.ooo  and  $8,000,000,  :  I  c  d  ri',!  T-  .  .r'”"  ' ’'“‘j 

{from  di.sposing  .of  any  shares  is.Mied;  On  .\o.  10  level  ore  has  been  de- | companv’s' ntcmliumfs|s*\^^  H 
ng  gold  .sect  ion,  ;  by  the  mining  company  as  Ihe  pur- i  velopod  over  a  continuous  length  of  finnnav  md  l-mics  Rrv<ir.n'  t  .i  i  r 
n  in  substantial  i  chaso  price  paid  for  12  claiiii.s !  3,000  fi.  it  averages  from  3  to  3La|sonic  of  'the  diVfirulties  that  were 

k  and  sold  to  a  I  houglit  from  S.  >1.  Law  and  AV,  li.ifi.  wide  and  carries  average  value.s  '  j„,  , 

'-"S'  VP'V’f 'operation  Thi.s  paper  wilV  he  p,-.- 
and  1  eck-Hughc.s  ,  'I'pe  .suit  filed  l>y  (  rawiord  X-  mine-run  value  was  .$2o.40  of  which  ;scnied  ai  the  annual  meeting  of  itic 

irouml,  recorduig  I  |,„ng.  solichors  for  (  lias.  A.  Siiaw.|06C7  was  recovered,  aliesiin,g  "’P  jCanadian  Insiitute  of  Minina  ^  .Meial 

.$6.0;).  respective- I  f,„.  i,,;„.^eir  and  other  Supe- 1 efficiency  of  Its  milling  plant.  Geo-|i,|,.gy  j,,  y,,pi,p,.  „„  .April  :;r,j 

cd  a  net  gain  of  :  sliarcholdcrs.  Plaintiff  logists  believe  that  the  vein  will  per- |  Jt'was  found  thiii  very  ininiiic 

liorc  and  "onic  ;  superior  nnanee  (orp.  sist  to  great  depth  and.  as  the  ore  is  '  qii.,,,iin>s  of  thi'  two  niciaks.  gc,-- ' 

each.  '>'’<iLu'n<3  i  •.„,.„|,s)ukp,i"  p,osi>ecl.ors  to  Inrate  of  primary  origin,  they  see  no  reason  nianiiim  and  fin,  w ere  prevenilng  i Im  I 
HI  laii  "'®o'U-- {  God's  Lake  aiTii..  why  values  should  not  he  largely  { propei  dppo.siiion  of  cleeirolytic  zinc.  , 

I  :  Twelve  wore  staked  in  the  name  of  maintained.  It  seems  certain  that  .A  simple  means  wa.s  dev'isod  for  re- j 

of  Ml'-  I-ivv.  his  wife,  his  daugt  her,  j -several  thousand  feet  below  the  pres-  jnioving  these  elenipni.<  and  the  zinc  I 
w  ii'ic  .-''nsi  I ' ^"•“P®P''  ®'M'  t)®"  McCrae.  ;pni  depth  will  prove  productive,  j  refinery  is  now  free  of  this  trouble,  I 

To*  -  Stet  mi  ill  '  ''  '’P  "’'(M>1>  .sold  to  God’s !  "’orkings  have  reached  a  present  I  Similarly  ii  was  di.scovcrcd  tha!  i 


IVe  recommend  the  purchase, 
at  the  market .  of 

QUEBEC  GOLD  MINING  CORP. 
GREEN E  ST ABELL  INT.  NICKEL 
MIDWAL  OIL  &  GAS 

HAYDON  &  COMPANY 


Kies  over  OOP  fell  of  siiafl  '"’’P  (lti'’i’is  "’C  "<'(''(  auil^i  new  hiTu  I  ;iskcd. 

ground  work  5  Ooo  i-ci  of  "'  chalked  iiti.  Kirkland  |  (  oinmcntiiig  upon  tin-  lourt  ac- 

drilling,  the  tracing  l-i'kc  advanced  2  pidiiis  while  (’ana-  ,,  inummond-Hay.  vice- 

g  of  the  i'owcll  gold  .ein  ^'nin  Mnla.n.c  gamed  IMxunts  ^  I  n'- •  „r  (p^l’s  l.ake  .Mines 


tiring  of  .’Oo.iioo  irc'.isuii  slicii  s  c’  crs.  and  as  a  rciuli 
■SI. on  per  share.  The  conipany  ha  i  been  fill-'d  again 
lu'ciiouslv  bfi'n  financed  privaic!.'  counts,.  Syhaniii 
ind  presoin  siiarehnlilers  include  strong  si)ots.  risiir 
Powell  Mining  properties.  .Non.nda  $-.8.5  and  $2.2).  rci 
and  .Nipissing.  I tcvciopmcnl  work  to  "ns  traded  ii 

ilaii'  includes  over  OOP  feel  of  shafl  •>'”(’ ('u’’'”-  "’C  "  c* 

;ind  imdcground  work.  5. Ooo  leei  of  olbc  "'U-s  chaiki 
dianiond  drilling,  the  tracing  and  "  '' 

Mucovering  of  the  Powell  gold  .ein  ' 'l'”  'n'n'Lc  ?aint 
for  3600  ICC.  giving  gold  vales  '>;>cf  nH.ved  into  lovver  ground,  as  d  d 
,,  ,,,  ,  ,.,.r  .  .McV  111 lO-Grahani.  which  was  off  2,, (.j 

l.om  .$11  to  per  ton  the  norti,  Grociic-Plahcll  and  lla!- 

gold  veil  with  values  •),  u-om  $0  in  r,.;,,..;,,,,.,, 

■  ...  ai.d  niimriiuis  other  goid  oo.i:-  .Mc.Millan.  I-oc  Gold.  San 

in.g  outerops.  The  property  imiu.  -  , -01111511  Pat  (lipp.-d  , 

iiiiitcly  ad.joins  .N'oranda  and  is  oiii  ,sijgin|\,  while  Mowev  deciinod  ion:- 
and  a  lia’f  miles  liy  govornnif  11:  ,K)inis.'  Boltjo  in  fairly  heavy  ivad- 
highway  from  the  .Noraiida  .smciic.  jp;.  y;,;;  laPen  fractionally  lowc;-. 

l-iillowiiig  .scvcal  new  g.iUi  (I  s  'uiiilc  God's  Lake 
ciivcrio.s  u’adc  ii;.  the  crew  011  '  lie  ■  mjimiei-,  i.ranada 

pmiK'riy  within  Ihc  iiasi  so\ c:-a  I .  lost  minor  amounit 
week.-',  ciirrcjil  liiiaiKiir;  is  Noraiida  in  the  I 

toi  Ihc  iipi'i'.osc  Ilf  fiii'flicr  mine  dc-  siiowcd  a  net  gain 
veil  ;inu'iit  to  Ihc  [loiiit  w  lierc  ri  gi:-  traiiing  in  ibis  issi 
lar  shipmciils  !o  tlic  .Noranda.  siucl-  tcalc.  'I'ow agmac  ; 
ter  may  tc  nuidc.  ralcoiihridgc  tun!  S 


MeWATTERS  GOLD  PROSPECTORS  CO.  ; 
MAY  BUILD  MILL  EXTEND  INTERESTS 


The  sliarcs  in  iiucst.nm  are  in  ti  [lool  i 


. ;  Ore  Showing  Justifies  Construc- 
1. 1  tion  of  Small  Mill,  Engineer 
p '  States 


i;.o\i'.’'‘lL^‘\\'.''"l)nrmmond-H^  Showing  Justifies  Construe-;  Company  Flew  60,000  Miles 

prcs  deni  of  Co, I  s  l.ake  .Mines.  |  tion  of  Small  Mill,  Engineer  and  Did  Extensive  Woric  on 

1  slates  that  iliis  poini  has  been  ihc;  States  '  New  Properties 

(subject  of  litigation  previously  titid  ,  _  _  |  _ _ 

j  h.v  ai'ratigcmciii.  hciwccii  the  iiar-j  riip  balance  sheci  of  .McWaiiers  loronto  Rureiiii  iiir  1  inaMci.,1  times. 

I  tics  to  the  action,  ii  was  settled  !  (;()i(i  Mine's  I.id  ,  a.>  at  Deceniberl  Toconlo.  Prospectors  Airways 
-Thi.-^  dispute.”  h-'-  Slated,  "13  tcal-|,|  lotal  a.sscts  of  $36 1,- 1 ' ''’d  -  '"'7  siiowcd  a  nci  lo.s.s 

'  !y  hciwccn  ccriain  sharchoidors  .and  ;  include  pavable.s  nf|0'’  •1-0,S(i!i,  according  10  the  annua:  I 

officers  of  Superior  I'lnancc  '  ;  .ifs  281  and  slock  issued  or  10  he  is- 1 'pO'*'''-  Lxpenditures  iiieli  loialled 

The  shares  in  iiuei-d.hin  are  in  a  P”*'' j  .$1*^,7.1006  shares  valued  at ' p®'  I'f'fit  from  sales  o;  ' 


61  St.  James  Street 
MONTREAL 
PLateau  1751 


For  latest  information  and 
accurate  quotations  on  all 


1104  Royal  Bank  Building 
TORONTO 
ADelaide  4991 


The  lialaiice  sheci  of  .McWaiiers 
(hild  Mines.  I. id.,  a.>  at  Deceniberl 


UNLISTED 
MINING  SECURITIES 

Write  Wire  Phone 

KIRKHAM,  SCANLON  li,  CO.,  Limited 


Lake  .teted  in  a 


in  ihis  issue  on 


Male.  'I'ow.igmac  advanced  6  iioinis.  i  small  luirl  of  Cod’s  Lake  Mines’ pi  o- 
ralcoiihridgc  and  Siidhuiv  Basin  iii;i-  pmiv  acquired  from  l.avv  and  „ 

peri  ill  points  cadi,  vvliilc  llnd-ma  j  ns.iiociatcs.''  I  .  , 


—  peri  ill  points  cadi,  vv'ulc  llnd-ioa  j  associates.'’ 

Bulolo  Gold  Earning  at  AmuicV'waVcas/c".  as  vveip  •''^''P'''i"-i  Siscoe  Shareholders  To 
Rate  of  50  P.C.  on  Capital  Gon'on  and  rend-ordiic  !  ^>scoe  bharenolders  I  o 

With  the  exception  of  .Vonhern  Hear  Vote  Kesult  April  o 

Iih  Ihe  Fehrnai  v  rciiii  ii  Ilie  c  'V’ n'^.^min't'^^nsre^^  The  annual  general  nicel.inp  of 

mated  working  profit  of  Bulolo  I  1  •'’kareholders  of  Si.seoe  Gold  Minc.s 


Wiih  Ihe  I-'ehruary  rclurii  Ilie 
psiimatcd  wiirking  profit  of  Bulolo 


..■.i,iiic.i..-u  pii.m  1)1  »uioio  j  Qyp.,,  I tensions.')!  Known  ore  stiooi 

Gold  Dredging  for  the  nine  ’’’"“"'s  i  „„,] %Gyer  section  Fldorado  de- j '  t  ins  wei'k  adjotirn-  p„psii,|y  expose  furiher  pr¬ 
of  the  company’s  financial  .'ear,  ,y„i,e  .xi„issi„,g  and  f,"  ”"'-1  April  3  when  the  repori  of  ^epo-sits. 

which  ends  May  31st  is  hmughi  uf  :  lining  Corporation  last  15  and  a"''’'  s®’’"""®*''’''.  Past  ,uanager  is 

r*  1  lA  ni'.ii  ..4..*.^^..  i.v....,.* _  I  i  _ _  /■xttrYrvci  n  o  ri  t  I'dsnt /iro  nisltiloia 


to  aboni  X 310.000  states  I nv cstors  '  respectively.  White  Eagle 

(  hronide.  I’his  is  at  the  rate  ofijj,,^  Lake  Alaron  iilong  vvitli  Casile- 
ahotii  50$f  per  iiniiiiiii  on  the  issued  Trethewev  dinued  minor  amonn's. 


on  the  issued  'I'retlicvvoy.  diiiiicd  minor  am 
iv  idend  of  (>0  v'entures  was  taken  ft-  imiiits 


capital.  .\n  inleiini  dividend  of  (>0  ,  v’entures  was  taken  ft-  |)() 
cents  per  $5  share  was  paid  in  De-  oj]  and  gas  shares,  in  re 
(cmber  on  aecouni,  and  ii  would  ap-  nine  of  traii.-iaclions.  were 
pear  ihai  an  increased  final  will  lower  with  no  feaiiire. 
easily  he  |)aid.  If  another  60  cents  ,  nesearch  and  Home  Gil 


ir  and  tlie  ceriincaics  ihcrei'i.r  are :  ^,.3$'  Net  working  capital  stands '  •'’h®''Ps  m  other  coinpaniir.  totalled 

iil-ioil  with  the  l’->rnnl:)  General  |  q-''’  Peter  T  Graham  vice-  Mith  the  lo.s.-  of  .$23.146  1 

iiisis.  anil  Gods  lake  ,M  .,'s  '”*-L  '  .csid'enl  '  savs.  in  part:  ''On  the  in- , locwaid  the  deii.;!  as  at  Di- ^ 

.thing  to  do  with  Ihc  luailov.  "1  ,qruclions  of  Ihe  directors  of  the  ^ 

|c..;k  nulv  Hios-  share.s  held  ,11  "i® ;  ..ompiinv.  Dr.  W.  F.  .lames  has  re-,  assets  were  sli.'vvn  at  .$2.- 

)ol  which  were  issued  for  ’«  •  ..-y ,  rompleted  a  geological  exam- 1  , 

’•’p”  (-I)'' «  '-"''P  ■'‘’i‘PV’,,o- 1  inat  ion  of  the  underground  work-  •'"!'>  "V®''®'"’ 

-riv  acquired  from  l.avv  and  I’is,,,  „  „„  eompanv's  property. p'P- , 

■  land  he  is  of  the  opinion  that  ,hH ’'"V/h  -  ^  o 

.  "o,  .  .  .  ;  present  known  ore  warrants  po"^ 

iscoe  Sharenolders  To  i  construction  m  a  small  mill.  I  f 

Hear  Vole  Result  April  3  •'®'’’P>^  rccommeudeil  a  definite  ,yi:;;i.,Sii!i.  Liahilities"in- 

exTilo-raf ion  program,  ihe  result  of,  ,  .  ,,  2,,,-,  , 

The  amiual  general  n’ceUng  of  ^-hjeh  it  is  hoped  w  ill  prove  the  ex- 1  ‘$r'l "  i 

lareholders  of  M.scoe  Gold  Minc.s  tensions  .of  known  ore  shoots  ;,nd ' ' 

>Id  in  Montreal  Hii.s  vvei'k  adjotirn-  expose  further  profitable  opcraiioiis.  I  eter 

I  iintilApril  3  w  hen  the  repori  of  jpne,.;)’,  ■  ''’(’'’‘’ni.  \  u-e-prcsidciii .  says  in  I 

e  scrutineers  on  Ihe  ballot.s  east  --vdih  i-no.c  m  in  i-er  is  of  ,  1,,. ""‘p' •  “  '''P  ■' p”’’ ®'  'p®*'  '"'(’ j 

r  two  oppostng  directorate  slates  '  ^  Y  h 0  Y  s  sqf  i -ie  u '"'Pa*  •('>’  I’t’o.speeting ' 

II  be  announced.  rnnY-?  ore  -tvail-ib  e  a  the  irt^sent  "®''®  ‘'”^P'’'PPP'i  "  "pp®  fcP'^PP  "‘'Pk  I 

The  meeting  attracted  an  iinusu-  Y  vpei)  a  50  ton  mill  in  opera  P'aHned  for  the  itnmodiatc  tulurc.  : 
Iv  largo  attendance  and  brought  In  all  the  Company’s  aircraft  cove,-; 


»(»2  BAY  .sr. 


manner  Graui’da  iin-.i  Coniaiii  .1111  ,  'odgoil  vvilb  I’lc  1  ornni:)  (tcncialL^^  $52,033.  Fctcr  T.  Graham,  vice- 
lost  minor  amounis.  'i'nisis.  and  Gods  lane  ,\l  .,'s  p,.e,;ijleni_  s;,vs.  in  part:  "On  the  in-j 

Noraiida  in  Gic  l.a.<c  mcial  ,gi.)i!|i  nothing  to  do  with  ihc  mailov.  "•  j  ^1  riicl  ions  of  Ihe  directors  of  the: 

showed  a  net  gain  of  7P  cents  .viili  affems  nulv  ilios'-  shares  held  ,11  "’p  ;,i,v  Dr  W  F  .lames  has  re-, 

trading  in  ihis  issue  on  a  moderate  ,  pool,  vvhicli  were  issued  tor  ;i  •-'’’.p  jv  completed  a  geological  exam-] 
M-alc.  'rowagnuic  adv  aiiccii  6  points,  i  small  pari  of  God’s  Lake  Mines' pi  o-  .p^, p,.  „„dei'groinid  vvork- 

Falcoiihridgc  and  Siidbniv  Basin  .11;.-  pm-iv  acquired  from  l.avv  and  eompanv's  pivipertv . ' 

peri  10  points  each,  while  llnd-mn  ;  as.^ociates.”  1  „pi„ion  ,hai  thej 

?:i!dS  ‘  Siscoelhareholders  To  !  [^onMnlc!  10^01  Tsnum d'- ] 

’’vv;,..  ‘‘ti.o  nf  V, 1.  .on  '  \/r.t»  Roaiilf  A«rH  'Ai.laiiics  lias  rccoiiimeiided  a  dcfiniic 


Hear  Vole  Resull  April  3j 


I.WESTMENT  SECURITIES 
IV  Yverley  J1041 


W  a  )u(vc  pleasure  in  announcing  that 

^2 r.  James  V.  Cran 

lias  i.cci.inc  associated  with  iliis  tirin. 


J.  £«  Grasett  &  Co. 


White  Eagle!  fPP''''>  (’PPosing  directorate  sla'p-" |  opinion 
vvitli  Casiie-.'''"  hP  announced.  I  known 

or  anionnts  '  The  meeting  attracted  an  iinusu-  I 


s  of  the 
sufficient  - 


MEMBERS  THE  TORONTO  STOCK  EXCHANGE 


302  Bay  St. 


WAverley  4781 


ally  large  aUendance  and  brought  i 


lime  to  keep  a  50  loti  mill  in  opera- 


Branch  Of(ic«:  Ki-t-b-  an.l  Oiindaa  St*. 


Toronto 

.liiDction  1167 


,s  shares,  hi  reduced  vol- {  l«  a  close  a  vigorous  campaign  for  |  pstiniatcs  that  the  average  grade  of  rin^nn  .'unYY 
. ..onor-iii,- ;  iiroxie.c  Iiv  Ihc  onnosing  crmios.  .  .  _ _ _ _  nio  mg  me  seas 


i.Miclions.  were  generally  ]  I’roxie."  by  the  opposing  groups. 

IK)  feaiiire.  ('heniicafj  'I’he  slates  nominated  and  voted 
ind  Home  Oil  continued  '  for  at  yesterday’s  gathering  wore 
varil  trend,  declining  15jas  follows;  fll-  1’.  K.  Boivin,  G.  .N’. 
Is.  respect  iv  civ .  .A  jax  Coyle,  W.  .A.  Fensoni.  Edwin  i 


is  forthcoming  this  would  mean  a  '  their  dowiiwaril  trend,  declining  15jas  follows;  fli-  1’.  E.  Boivin,  G.  .N’ 

total  for  Ihc  .vear  of  21%.  and  at  i  and  10  iioints.  respect  iv  civ .  .A  tax  j  (  oyle,  W.  .A.  Ecnsoni.  Edwin  i' 

current  price  of  aianit  5*.5  for  the  I  showed  a  nel  loss  of  0  points  while  j  Ford.  Col.  William  I.;  Gear.  'I'.  H 

.shares  a  yield  ofovei  4'',.  !  Mcrland  and  .Acme  declined  sniiill  j  Higginson.  Hr.  I.aiircni  I, ussier.  .1 

There  is  jdcntv  of  room  for  ex- '  amounts.  S.irnia  advanced  L  l>oin1  |  B.  Lyneh  and  Stanley  Eh  Siscoe. 
Fiansioii,  especially  .as  ihe  fourth  and  Homestead  along  with  .Vordon  -  (2)--.Iohn  T.  Tebliuli.  ratil  Raii- 

dredge  will  firoliahl.v  be  operating  in  ,  held  steady.  !  ger,  K.C.,  (ieorges  H.  Roheri.  .1.  <  . 

.liilv,  and  the  1,000  h.i).  h.vdro-elcetric  j  - -  . .  Eh  Trudeau,  G.  .N.  <’oylc.  Alfred 

pl.'ini  in  Novemher.  The  Nos.  I  aud  '  Great  Bear  Mines  Stake  !  H.  Faradis.  Harry  A.  Koc,  ('.  "  . 
2  dredges  liave  been  leiiipora rily  in  >  .  .  |j_|.|._L  i  aL«.i  •''p®'"®  ^'(’.'’ppcp 

poorer  groiiiid  and  awa.v  from  ihc.  iNew  UlaimS  ai  noiian  LaKei  latter  group  is  composed  of 

(Icepor  gravels,  the  lesiing  of  which  Toronto  Bur.an  Th»  Ein.nciol  11m.*.  'ii,p  Dipsidcti I  of  the  coiiiliuny.  Mr. 

is  ■'roniimiiiig  with  satisfaclor.v  ri>- 
ulis.” 


i-si.oii.in.  111,11  -  f.  ^  during  the  season  in  providing  1  rans- 

iliisorcat  present  prices  of  .gold  is 

approx, iiia.ely  $IO.aO  to  the  inn  prospecting  parties 

•  Voiir  directors  luave.  thereto, c,,,,  Giccnrse  of  this 

approved  the  cons  met  on  of  ”  ,,vork  much  valuable  information  lias 
I, an  null,  which  .should  make  the  obtained  which  will  assist  the 

properly  self-sustaining,  and  it  is  ,.o,„nanv  in  its  f.itnic  Dro.snP.iini- 


(2)--.Iohn  T.  Teblnili.  Baiil  Ran¬ 
ger,  K.C.,  (ieorges  H.  Roheri.  .1.  <  . 
Ei.  Trudeau,  (i.  .N'.  <’oylc.  Alfred 

H.  Paradis.  Harry  .A.  Koc,  ('.  "• 
•Moodic  and  .fos.  Moyncur. 

'The  latter  griiiip  is  composed  of 
Ihe  piesideni  of  the  company.  Mr. 


m,-.)n  nun.  w  iicii  snouia  mane  iiic  obtained  which  will  assist  the 

propcri.v  self-susUining.  and  it  ,s  pro.spccting 

hoped  that  a  i  cmtinuation  of  ex, .lor-  oAploration.  During  ihe  season 
P"®",.";'"  '"®'-P®sP  ">P  ""  Ihc  company  added  to  its  hoi, Hugs 

po.ssibllllics.  Uy  sfnkinir  sri\fvrnl  Ini^n  fvmiiiic  /if' 


MEDAL  AWARDS 
ARE  ANNOUNCED 


Ardeen  Continues  to  Drift  In 
High  Grade  on  Upper  Leve's 

The  cxceplionally  encouraging  '  c- 


u  J .  .  Messrs.  Phelan,  De  Blois  and 

I  ho  company  added  to  its  holdings  i  *  d  •  i  i 

liv  slaking  .several  large  groups  of'  Hitchcock  to  Receive  Medals 
claims  advantageously  situated  in  ®t  Institute  Meeting 

Ihc  ("hihougamau  area  and  one  — — - - — 

group  in  Ihe  Opemiska  District.”  .\i  the  annual  meeting  ol 

I'lie  company  owns  1  48,352  shares  I  '  anadian  Institute  of  .Min  iig 
'  Ot.cmiskn  ('o|)per  .Mines,  10;i.76l  ;  Mcialliirgy  io  he  held  in  tpi 
hares  I’ascniis  (iold,  66'’. 500  shares  i  \pril  3,  1  and  5,  three  medal  . 
McWiittcrs  (iold  and  other  interesrs  I  to  he  presented  to  mcnil)ei^ 
ill  Opavvnka  Lake  disirici  and  Grcai  ]  out.siandiiig  work  during  ihc 
Bear  area  j  in  ihcir  respeetive  fields 

III  recognition  of  Jiis  1; 

Control  Fight  Is  Indicated  nehievemeni  in  making  siliph 

r»  •  Rif  ®P'('  f'om  tlie  .smelter  gases  at  t 

rorcupme  Crown  Mines  luirv.  w.  ti.  De  ntois  has  i 


Chibougamau  Area  Being 
Prepared  For  Active  VVoik 

Spreading  aciiviiy  iiiio  the  i  To- 
l.ongaiiiaii  ai'ca  ol  (iiiehcc,  is  iiidi- 
•■•iterl  by  norihcn’  repoi  ts  of  several  j 
prospecting  /lartics  prciiaicil  lo  cn- 


’Toronto. —  Great  Boar  Lake  -Mines  .ij,q  nominees  of  the  (suits  cxperieijced  on  the  .south  drill 

Ltd.,  has  suikeil  foiincen  claiiii.s  proicctivc  couimiiieo,  !  of  the  25u  and  3,75-fl.  levels  of  .Ardccii 

Ilie  break  in  Hoitah  Lake,  where  |]j,,  r,,viuci-  .slaic  is  composed  j  Gold  Minc.s.  Limited,  in  the  Thunder 

D'Arcy  Arden  vcccnily  made  a  rica  i.iaioritv  of  the  present  j  Bay  District  of  Ontario,  t-onlinue.  a.: 

pitchblende  liiscovcry.  Of  the  claiuis  ^  ^  .,1-  noicil  that  G.  N.  i  cording  to  a  wire  received  from  .\.  O 


(cr  and  .scvci  al  lilaiics  i  uai  ten  li  lo ■  (pfficial.s  in  'I'oi oir.o,  i he  lormaiioii  on 
fly  in  will!  liic  first  siiring  rush.  ^  tues,.  claims  is  Ihe  same  as  on  ihc 


D'Arcy  Arden  vcccnily  made  a  rica  i.Kiii.ritv  of  the  present  j  Bay  District  of  Ontario,  continue,  a.: 

piti-hhlende  liiscovcry.  Of  the  claims  ' .  ^  ,„np,)  that  G.  N.  i  cording  to  a  wire  received  from  .\.  O 

vvhii-h  were  slaked  for  (Ircat  "'"'i' ( |;,,  ;;r-si  individual  shareliolil- i  Lawton,  B.Sc..  .M.E..  in  cLarge  i-f 
Lake  Mines  hv  Arscmuili.  lour  are  '  ,,,„ii)anv.  is  included  iu  |  oi.eralions  at  the  properly, 

one  grout)  and  ten  in  a  sccon  i  groiii,.  "  '  i  i,od.v  of  high  grade,  ore  was 

and  according  to  .T_  I’.  Dolan,  :  not  u  -"i-  '  on  these  lev  els  some  time  ago  and  lie 

ginecr  in  charge  of  (iicai  Bear  l.akci  n  tr !' 1 1’ I'S  YT  ITlYfl,  isiaics  lhai  boih  levels  coni  inue  in  cx- 

.Mincs.  Ltd.,  ficid  oiicralioii.s  in  the ;  ,,-.,.ims  in  ions  ai  the  ('on- '  ccpiionally  goo-l  ore  and  alroadv 

Northwest  'Tcniioi-icis.  ,n  a  wire  lo  !  .,,1,1 Umcltit)"  r„'sil'(”'p  ''P®"  ’'"•1’®’'  f'”'  distance  of 

olHcial.s  in  'i  uifin'io,  ilu‘  lonuati(»ii  iMi  !  ■  ■  ‘  ^  \  ’  nrrwi-r  i  mm  '  * tsiclt  Assays  vunninc.' 

these  uiaims  is  Ihe  same  as  oji  Uu-i  Mail  ’  *’  '***"  pc-u^l  the  old  price  of 

iii-i.g!K.il  discovcr.v.  Mi  Doiaii  is*  .Maiiii  !•'  i"  'aiv  t  -  ar  ' ’("Mjai  *  ’  |  tiavc  been  rcliinicil  frnni  ihc-ic 


‘  plani  f  >r  the  .Moiid  .Nickel  i  oni- 
Iiaiiv  at  I'onisloM  to  make  use  of 
the  vvasie  siilphiir-liearing  gases 

Dfrom  nickel  convcrlers  which  prov¬ 
ed  a  siicci-ss.  In  FI20  he  was  en¬ 
gaged  ill  II  like  capacity  liy  Intcrna- 
lioiial  .N'ii-kcl. 

The  l.conai'd  Medal  is  to  be  pi 
Is  'scnicil  to  (’.  H.  Hi’ichcock.  a  partner 
of  Siiiilli  and  'Travers  i  o..  I,td..  of 
Siidluiry.  one  of  the  loading  ilia- 
-lie  m-ind  drilling  nrganizal inns  of  llu* 
iiiij  WDilii.  .Mr,  llitchock  rc(-,civc.s  iiis 
!i,.c  avvar.'l  for  a  cniiiiirchcnsivc  pauer 
,i ,  i. ;  I'lil  it  led  ■■  Ohuiiond  T);’iillii,g  l*i  ac- 
!n'!i!cc.''  iircscnlcil  licfoic  las-t  )ca.-'j; 
lai  meeting  at  'Tot ou'o 

K.  E.  I’hclau,  ,g«ju-t  al  mana.gei' of 
,'.-,1  lliid;-oii  Bay  Milling  and  t-'-moitin.g, 
111-  i.s  awarded  the  Inco  .Medal  c.'tab- 
id-  lishdl  Iasi  vear  hv  ihe  Iniornation- 
n-ii  :i!  Nickel  Companv  for  mcriiorious 


\n  injuneiion  i.icveimiig  Hu- 


nehievemeni  in  making  siiiiihuni'  ‘S  aw  aided  the  Ini-o  .Medal  c.'tab 
acid  from  the  smelter  gases  at  ?iid-  lished  last  vear  by  ihe  Intornation 
bury.  W.  tl.  De  Blois  has  iiei-n  :i!  Nickel  Compan.v  for  mcriioriou 
awarded  the  Randolph  Bruce  Gold  and  iiraciical  iviiurihiilion  of  out 
Aledal  for  1033.  Mr.  De  Blois  is  .1  standing  imporiance  to  the  ni.nin, 


•The  Ghilmtigamaii  area  is  aclmilly  oi-i.ginal  discovcr.v.  Mi  Dolan  isi.Manh  L.  10  Marcit  Ji  as  P'>”"'ai '  >■  1  ,1^  rcninicil  from  ,hcsc  ‘"®  1’''®^'"®'’'  a"'*' 

one  of  the  more  disiaiit  of  llic  (iue-  maili:ig  plans  of  ilic  stakiiigs  and  lie  w  ith  ihc  i-orrcsnonding  period  o,  ,  n,,,  contention  ihai  i '  p  1*'®''“®"'-  a  fight  for  coiurol  at 

li,-i-  fields,  ticin.g  niKih  of  Amos  bv  '  reports  ihai  samples  for  assay  taken  ;  las,  .vear  follow;  I  this  lioil.v  of  ore  will  continue  for'*'®  adjoiirneil  annual  nicciing  is 

itome  12  miles,  tsoiilli  -d  .Vinos  and' from  ihe  ori.gina!  di.scovery  are  be-!  nmn--.  .so’)  i-  ’'iisome  distance.  looming  Ihe  opposition,  the  letter 

Sivnneierre  the  long  sticich  on  ilie.iiis  sent  out.  '  OU.ci"  i'Hi''-'  ...  i.-isr  /2"|  m-  Lawloii  ailvc-es  that  «)■>»  i  he  ;  ^P-' "'ilh  I  honipson- , 

gold  Dreak  exists,  sircti-hing  from  Parlies  iliai  luive  iciiii  iied  lo  ('.im- :  1 375-fl  level  the  dvifi  i.s  now  1  (146  I'ect  (L’'’-''  '  ompany  which  holds  nearly 

Noranda  lo  ilic  •Tihlemoul-Pascali.s;  ei'ou  Bay  fiom  the  new  field  Iold  of  |  1..1..1  i'’-  !®”  aoiitli  of  the  shaft.  'The  vein  lias  I  OOO.dOO  .shares  in  Norili  , T-ovvn  Por- 

spclions  Veniiire.s.  Ltd.,  has  a  gri.iip  i  ( hree  discoveries.  'The  new  vein  is!  The  aggicgaic  iei-ci|)  s  ,iu  in,  ui  coiiiing  in  at  1.021  feoi  'p'JP'dc  .Mines.  Limned,  in  which  Poi - 

sonic.  "O  miles  this  side  of  ihe  Clii- ' 'PPoi'lP'l  to  he  1.5  inches  wide  at  iheliiod  from  .lannar.v  1  to  viatc.i  „„i.i  samples  every  five  feel^P"!’'"®  ''p""'"  Mines  holds  2,000,000 


mial  meeting  on  Marcli  3  Iasi  was  j  P’M've  o;’  Halifax  and  a  gt adiiaie  1  ami  mciallnigicnl  imlusiry  of  (  an- 

1101  sustained  in  the  court  and  now,  !  of  AlcGiil  rniversity  nnd  after  ic-  ada.  .Mr.  Phelan  iinderli'ok  Ihe  rii.- 

:ii  eluding  10  a  Ictiei  addressed  to'cciviug  liis  ground  work  in  the  i  .S  vclopmciit  of  the  huge  eomplox  ore 
sliarcholders  by  the  pc’sKlcni  ;tnil  '  (P”"’'tcil  to  Canada  in  1!i08,  in  piopo.sii ion  ai  Flin  E’lon  which  has 

V  ii  c  pi'C.-ideiit,  a  fight  for  i-oiurol  at  PCI  he  iiiinertook  to  estnniisli  a  mei  wiiti  marked  sncces.s^ _ 


section,  and  it  has  lim-n :  aui'face  an;!  was  located  at 


comi/at  i.cin  i 


across  Ihis  vein  gave  values  of  $12.80  j-sharcs 


repiirteci  , nip, irtaiif '  mincrar  groups ,  Pl!>PP«  '1’®  '"'P"''-  "‘’.'p*'  is  Bmr  ]  w  it  Ii  the  same  porii-sl  lasi  year  '  in  !  i,„.hos:  $11.80  ‘aerr.ss"24  | 

have  iniorested  the  Queher  Govern- |  i^®®' -  "'i*'®-  ’'P'*  the  uranium  oxide  j  t.-msi :  liiii-lies;  $2o.00  across  30  inches,  and 


mem  in  siirveMns  a  line  for  a  rail- i  P''nteiit  of  1  he  ore  exposed  is  e  ainuul  1  ^  ^  6„;42!$.8.0"  acros.s  three  feet.  These  as-  hnv.*  little  or  no  infcre.st  in  North 

wav  through  the  Opemiska  seel  ion.  i ’o  bo  exj.t,e,i,„^ly  ,-Kdi  in  .addilKm  to  ,  .  .  .  ,  id.cst  i.ii  i  ,  i,ays  were  all  calculated  on  a  basis  Frown  Mines,  desire  N'orib  (Town 

'(oranri't  Alines  lias  been  working  ■  "'p  P'®^®"®®  **'  «*’'•'  ®'"^  -si>- j  ■  lof  .$20.67  gold.  Mines  wound  up  and  have  sent  out 

emr-i)  toai'  I’all  in  ( ■tiibniicamaii  ailii''®'’  ’'®v®u'®‘i  ~  .  :  '  -  ~  — . .  ja  petition  to  this  effect.  Such  a 

renorts  of  S’'’  gold  bearing  veins.-  'The  mining  interests  of  Great  Bear  (jj nH.t  I.OLB  MINING  I.ISII-'.B.  OPKN'.S  TBKON  TO  OFFICE.  Iplan,  the  Porcupine  Frown  manage- 
n'nn-).vinTntrU  six-  feet  mav  bcM'*'’'®  -Mines.  Ltd.,  Iliiis  have  been,  ,,  j.-  aiinouticed  iliai  the  ap],iic;i-  Toronto.  'Tlie  Montreal  broker-  men'  states,  would  be  sheer  wanton 

confirnied  ai  tlm  coining  annual !  f!”*'*'®!'  ®’‘'®"‘'r’  t  ',  '®  I  lion  for  lining  Ihe  stocU  of  Quel'ec  age  firm  of  Haydon  *  Gompanv  I  wa.ste  and  cause  serious  loss  to 

niPftfhiE  Gliibougamati  (foldfieldsi  '  ‘®  C"'**  Mining  Corporation  on  the '  specializing  in  (  anadian  mining  ' Porcupine  Frown  shareholders  at  a 

onso-Hria-ed  V?  "'P'’  been  ar-;,ecurilies.  has  recently  opened  an  time  when  the  shares  of  North 

(  onso-lldaued  win  l.lKe  POSIU' >n  a.  ^  ,,,^.1  secured  six  seleit,  _ _  1.,  _ _  H,.1«  nr  nr,  voino 


'  'across  IS  incites:  $It.80  across  24  r  Tbrcc  men  representing  Thonip-' 

1  inches;  $2n.00  acioss  30  inches,  and  Fo.  and  whom,  it  is  slated 

6,).i4i  !  $-8  0"  acros.s  throe  feet.  These  as-  hnv*  little  or  no  interest  in  North 
-t-ti’isays  were  all  i-alciilaicd  on  a  basis  frown  Mines,  desire  N’oriii  (Town 
lof  $20.67  gold.  Aiines  wound  up  and  have  sent  out 

i  -  ~  — . .  ja  petition  to  this  effect.  Such  a 

ri-'.B.  OPEiN'.S  TBKON  TO  OFFICE.  plan,  the  Porcupine  Frown  manage  i 
piicn-  Toronto.  'The  Montreal  broker-  men'  states,  would  be  sheer  wanton 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  (gratis)  on  al) 
factor*  relating  to  branch  plants,  warehousing,  Cana¬ 
dian  representation,  etc.,  and  natural  resource*. 


Industrial  and  Natural  Resources  Department 


one  of  the  larger  operations. 


VnoovIoH*  ’  t,pTe''"'iBsociat'(^  i  o "'u-  nc'Xfl.'-  '‘'®  {  i,ka,-es  will  bo  called  to-r  trading ;  quarters  have  been  secured  on  the 'manafieinent  urge  shareholders  to  1 

nternatii^n^^^^  '>'®  April  0th.  Ap-iiith  floor  of  the  Royal  Bank  Bldg.,  send  Tn  their  proxtc.i  to  the  manage- 1 

rKintlon  ChihougHmau  Frospec-  ho-i,-  on  wlUch  a  tunnel  has  hem  i  1'"®'^''®"  '“Miiediately  |  where  their  Toronto  clients  will  be  ment  and  point  out  that  in  the  ('hes- 

mrs  td  lurned  mT  part  iV  Its  ihe  listing  of  the  stock  on  thej  assured  of  receiving  prompt  and  ter  Township  group  of  claims  Por- | 

m  iinarlles’  to  the  Cinsolidated  Uie  Oro  on  which  gold  has  been  dis- '  T'"'®®'®  ^lock  El.x'change.  It  i.i  I  careful  attention  from  a  capable  and  cupiiic  Grown  has  a  property  of  real  j 
group,  aiul  diamond  drilling  and  covered’;  and  the  Bismuth.  Alta  un-;!  j  ®x'Pec'ed  that  trading  in  IhLs  Issue  efficient  staff.  The  Pa'-'JOra  in  the  „„ictitlnlllles.  On  this  propel  ly  work; 


G,ilil  Mining  Goiuioration  on  Hie '  specializing  in  (  anadian  mining  Porcupine  I  'rown  shareholders  at  a 
.Montreal  <  iirb  Market  has  been  ac- ;  serurilies.  has  recently  opened  an  time  when  the  shares  of  North 
ceivicd  and  it  is  understood  that  {office  in  'Toronto.  Commodious  irniwr  have  little  or  no  value.  The 


•„  f  ,if  cepted  and  it  is 
ib-Qo  ...»  ;  shares  will  bo  < 


MAKE  USE  OF  OUR  LIBRARY. 


NEW  YORK.  N.Y. 

M.  W.  Msswsll, 

Industrisl  Commlsstansr, 
1400  Woolworth  Bulldint. 


MONTREAL.  P.Q, 

C.  S.  Growski,  Acting  Mane gsr, 
SSS  McGill  St.  (Room  S0e>. 


group,  anil  aianiona  nriiimg  anu  coverea;  ana  ine  uismuin.  aiib  uh-u 
other  operalhins  have  already  been]  Gem  groups,  on  all  of  w’hic)i  Import- 
mapped  out.  iMit  showing's  have  been  uncovered. 


will  commeneo  on  both  exchanges  firm  are  Messrs.  H.  H.  Haydon  anil  j  Is  now  under  way  and  results  of  ex¬ 
ion  the  same  date.  Robert  M.  Ralnvillo.  ,  ploi-iiihm  are  definitely  tnvoiable. 


Psr  information  ro  NATURAL  RESQ  URGES  In  WESTERN  CANADA  srrlto— 
F,  V.  Stlbort->-Sup't  Natural  Roaourcat.  Winnipeg.  Manitoba. 
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I  lAtenf  romp^^y  ‘to  nnnounre; 

NEWS  OF  MINING  AND  OIL  SECURITIES 

-  -  _ _ _  I^roup  of  claini'i  comprising  .>40  arr^s 

a.l^o'nini;  San  Antonin  ' 

lllir'l?  Drcmurc  [dicat©  to  stan.  an  immediate  dia-lthc  properties  to  warrant  an  -.1111111-  PJ’’*’"  "orthoav,  \  <-raw  1,.  now  on, 

HUut  KfijCKVilO  -  niond  drilling  campaign!  on  its  pro-  diate  diaiivami  drilUng  < anipai<n, J 

I  perties  located  in  the  roavnship  of  In  addition  sevp.ial  Imildmss  luiie  'iinnsivp  nmipi aronn.i  .tovotoinncMt.  ' 
IM  TAAI  nCI  I  Tudhopc,  Montreal  River  mining  1  been  erected,  namely,  a  ininU  lio-.isp.^  ' 

111  LI//IL  riCLl/U  division,  ProviDca  of  Ontario.  blacksmith  shop,  powd.'r  liouse  i’iui|niPnt  or' th"  m  !'  .Vp.o'-mn  m  w  -.si.i 

__  _ _ _  ,  Sufficient  work  has  been  done  on  I  stable.  tiarsipave.s  ttmos  lom  i!«  i.rc-spni 

OF  NOVA  SCOTIAi - |£,5':?:-S::irTrS.H 

_ _  TkM  •  •  J  *  1  •  /*  Upvpiopments  am  sai.l  l.'.  ho  f  ii  , 

Mines  Department  Estimates!  G/ThCl  Ht^K^TS  :sT^oVihar'^thVo.!nVp^  uiM  ham'io; 

Total  at  9inn9fiAOOn  l  “  icnlarso  ii.s  mili  huild  nc  i"  l';•ov,,le 

^ ^jIWjAO^jvW  j  v-*'  .«paco  for  the  Rdditionai  <'nn 

Tons  j  ‘  ■*“  **■"  "  .  '  ’  which  is  rspeotpct  to  ha  o  pi  no  an, I' 

BODSQCBT  GOLD.  —  Cutting  of  a  ,  estimated  that  on  the  present  ore  ,  e-  r;ar'’®TasT  ^ nnun'n  '  onni’’ 

station  on  the  UO-ft.  level  at  the  serves,  the  company  will  be  able  to  v„,  ra  ised  '  "na  ,,,  ,  plni  on"  £ 
BousQuet  Gold  M  propertv  in  the  nialntam  a  vearU  averae**  of  latseo  •  '  ’  ’  '  ' 

>Vesf  River  district  ?a,  been  com- 'ounces  of  gold  to  the*'"o"n.  which  Ta hrof.^hout'Th'e’^ •  e^m^^ 
Dieted.  It  IS  oxnpcted  ihnt  firifnne*  i  «hou  d  leavo  fh*r.v  o  *  s»..  tniougnout  in  t,.  ai  i  pari 


KIRKLAND  LAKE  i 
GOLD  OPENS  A  I 
NEW  ORE  BODY^ 

Shai-eholdei-s  Told  of  Progj'ess 
Made  in  Development  of 
Deposits  ^ 

CASH  POSITION  BETTER  ! 


-  1  BOUSQCBT  gold.  —  Cutting  of  a|Sstimatcd  that  on  the  present  ore  ,e-  'la i  om£^ 

OUTPUT  AND  SALES  OFF  i  Boul,°auvrGo’;d  Mlne^  pro*'p:[tv“ln  ISI  mTln^in"!  vearir^v^l'a^e  "0’;“  'S  'v»*  -•« -ed  ^om  .«-i  .0  1  oo.i  ions.  £ 

-  I'Vesf  River  district  ?a,  been  com- '  ounces  of  gold  ,0  the*'"o"n.  w  hich  ^^of.^hout'Th'e’^ 

Halifax  —  Manv  vears  of  intensive  '*  <^’‘P®cted  that  drifting  j 'hould  ioave  them  a  profit  a.'ter  m  n-  p?  ,,,  ve^r  ^  r  dergroimd  deveh£- 

naiiiax.  .xianj  > eat S  or  nienswe  , cross-cutting  on  the  150-ft.  level  ,  mg  and  milling  costs  of  .about  $tnn,-  "  „ i£  p-Th.-io V 

ining  have  made  only  a  slight  im- 1  will  be  starts  ,U”"  '‘£,"  ‘^7;  '  "rmL'*"',?""'  -  m  iVvi  wt  Is  saV';7be';;enint  up 


mining  have  made  only  a  slight  im-lwill  be  started  within  three  weeks.  I  idli  annually.  These  figtires  ate  be-  «7d  to  "be 

pression  on  the  coalfields  of  Nov.a  i  Satisfactory  progress  is  reported  by  fore  allow  ance  (or  taxes,  deprecia-  enod' m  e  seetionf  Mioiigh 
.Scnti.p  and  art.ial  re.servea  of  Brooke,  managing  d.rectoi-  of  |  Hon  and  depletion  is  made.  7o„^«7on  m'  essrr  , 


Scnti.T  and  arliial  reserves  of  the  “roowe.  managing  director  ot  j 

iscotia.  ana  actual  resertes  or  we  jj,e  company,  who  m  company  withl 
p*’ctince  are  placed  at  2.100,289.000  tw'o  prominent  -Stidbury  mining  en- 


o.mvc  me  fiittocu  ei  s . i uu,.o j.vuv  i  Lw o  prominent  •bttaoury  mining  en-  SYVI.t  t.MTK  f.OI  D  i?vlvani'e 

tons  in  the  annual  report  of  thOiKineei.s  made  an  inspection  of  the  1  Cold  .\Jmes.  it  is  learned  fiom  a  i7 
Department  of  Mines.  Kxperts  lt>''°Porty  last  week  |  liable  source  s  inaklns  excellent 

estimate  that  there  is  a  consider-  uwme's.i-ie  o  1  ,  '^hwn ward  extensions 

,,  ,  J  \  *  1  •  B.  A  M.  J*  *  aSDlCAT^  E. Cfts«h  flRsels  '•'*  )ich  \ein  dtscovpi  ttl  poido  ^v  f'cks 

able  reserve  beyond  ine  total  given,  of  J19.1.>3  are  shown  in  the  statement  ago  on  the  northeastern  part  of  their 

possibly  seven  biilioa  tons.  Pro-lof  the  B.  and  M.  syndicate  presented  I  property  ;n  tlie  Kirkland  Lake  area, 

duction  since  the  beginning  of  opeia-  1 shareholders  at  the  first  annual  |  riie  stnUe  s  .significam  111  the  fa,  t 
i.-c-  a,-,.-!  ,  .7.  .meeting,  held  in  Winnipeg  recently,  that  it  occurs  well  to  Hie  north  ot 

lions  totals  l-ti.oo-.utill  tons.  iThe  B.  &  M.  Syndicate  is  a  Winnipeg  the  property  an,l  indica  I  ions  are  that 

The  report,  tabled  in  tllC  legisla-  organization  developing  a  group  of  ,  values  nia;.  be  expected  from  boun- 

tivp  assembly  b\  Hon  vn.liae'.  rivei  and  dai.\  to  boundary,  which  would  give 

,Mve  dsseinui.v  .  ov  ■’‘‘2772  I  other  sections  of  the  Gjeat  Bear  Lake  ,  them  twice  the  length  the,  en'-Oved 

Dwyer,  Ministei  of  1  ubl,C  01  ks  j  The  company  was  incorporated  on  tlio  main  vein  system.  ' 

and  Mines,  cover.s  the  fisc.tl  year  in  December  1933.  .1.  F.  Dart,  presi-  I  - - 

ended  September  31.  lii:'.3.  companv“n7w•^as“nTc^^^^^^^^^^  Wnds^'t’o  '  t  K'^lor  y  rioN.  _ 

tiw^  YOl.-  ivnc  nas  nece>sdry  lunus  10  ,  KxnIi»:ifwY«  i- 


p.CLia-  coAfI  orp  jsf*rriAn.’<.  tlioiisrii  offtoial  in- 
uepieucn  t-’g  mane.  fArmfltion  an  to  rxurt  oio  lenffthn  boin^  opcno-J  up  in  the  ^?yeniie  Por- 

4MTie  foil.  ^1  .  7,7'’’'  7’ -'ouC' /£,''■  phyries  at  depth.  Vvhile  an  important 

A.Mit'e  (•01. U.  —  svlvantie  anu  3.?u0  reel  is  not  *  *  u  j  ».  i  r  i  .  ..i 

les.  it  IS  learned  fiom  ,a  re-  available  bod.V  has  been  found  at  the 

oiiice  s  inaklns  excellent  - - - -  1,000  ft.  level.  He  said  in  part: 

ore  on  downward  extensions  "During  the  year  1933  of  which  we 

he'nort'heaslern  p7''7of 'th"e*ir  Buffalo  Canadian  MxnCS  are  now  treating.  .No.  2  winze  \v.TS 

in  the  Kirkland  Lake  area.  iMefalllnor  Minin<r  Plar.>  depth  of  u.477  feet,  and  we 

ie  s  .significant  111  tlie  fa,  t  iiTSlalluig  tviiiiiiig  1  kAiii  ,vere  delighted  to  find  that  on  the 

7't  V 'an,7  "nd  *caiuu7 'arV'tir't  - - - south  side  of  the  great  fault,  w  e  had 

la;.  be  expected  from  bou'n-  Buffalo  Canadian  Mine.s.  Limited,’ got  below  the  lamprophyre  and  con- 
boundary.  which  would  give  is  nioving  a  mining  plant,  consist-!  slomerate  rocks,  with  their  baneful 

'!'»in'l’ei,!7v£i|'enV’"'  ing  of  boiler,  toist.  compressor  and '  >nfliience  on  ore  deposition,  and  had 

'  svsiem.  <s  „,.r,noriv  )„  I  definitely  entered  a  great  body  of 

acce.ssones,  fiom  Its  pioperty  fn|  We  imineduitely  under- 

10  Kxpi.uaH,Vi?”con'panv  ,,  I  Boischatel  Township.  Quebec,  to  its  ,  ,,,0].  energetic  program  of  explo- 1 


tt, e  Toronto  Buroou  Tbo  FInanelat  TImM* 

lag,-  Toronto,  .1.  13.  Tyrrill.  president  of 
jp'  Kirkland  I^ake  Gold  Mines,  at  the 
part  annual  iiieeiing  Wednesday  was  able 
io!>-  to  give  .sharelioldcTs  infuriiiation  re- 
7,',p  garding  Hie  mine  of  a  decidedly  en- 
'  in- i  couraging  nature.  Flxcullent  ore  is 

rV-Mt,!  llAitVfV  f.ts.f^V4fvl  .1V4  itV  M.A  J «  •  r.  M  i  «  A  ) 
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other  sections  of  the  Gj-eat  Bear  Lake  ,  them  tw  ice  the  length  the,  en'Pved 
field.  The  company  was  incorporated  on  tlie  main  vein  system. 


Buffalo  Canadian  Mines 

Installing  Mining  Plant 


Coal  output  for  the  yoat-  "as  ‘77x0 loVe  the  va  70,7  pr, pities  Kxploration  Company  is  -  tooK  an  energetic  program  Ot  expio- 

3.775,879  long  tons,  a  dccUno  of  1 12.-  :  ..,0^^!^  o*  work  has  bee‘7  mapped  fX  K.,,  u.n’e  Tunir.S  holdings,  in  Sway  zc  ^  rat  ion  for  new  ore.  with  a  certain 

203  knd  sales  ::.2:7  2.H.  down  .-,2.028  out  f„r  the  .oming  season  includinu  Pent .  s'  imr/d  Da^s.craT'^md’ t'oir  Township.  K.  Onrad  Hawn,  resi- ^n'cn.nt  of  success  as  shown  .11  the 
,o«,.  0,  ih,  d.,-„a,c.  Xo.-.,  e  o,ia  ;  Q„A  "“Vi  rroS;;  don,  onsjnoo,.  I,  .nuporv,nl„c  'ho  "fS  L"' .r';"  “ _ 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  .?:]  a  year 

I  Cl  f (St  Milling  Circulation  in  Canal i 


tons.  Of  the  dcfu  eiiic.  Xova  oiia  ,  7.Vin‘ ‘  on  the  Uow  croup  whi.  u  The  former  I  dent  engineer,  is  ■  supervising  t"® , '  ;i,V'K2'2iU'r.i‘77"2‘7'tuo 

,n,.,rlbu,cd  ,:.C„i  ,0,,..  ..niy  ivi,'','.;  C.nlo'i:.;;,  ,,ln^  I '«>■<"*  ”<  ■>'  on,  vSa“  15  i7pomni"nn2  7.  "od,- 

830.21.5  lon.s  herself.  oum?”oi  Vho^.xn  a"  ,'r  ri',",  "'£‘’77,’ years  I  shaft  and  also  has  men  at,  found  on  the  1.000  ft.  Icve'l 

Shipments  to  5^,  La  v-ence  ,7e  lh,V,?tTo^^  |  Prppanng  the  road  to  the  pro- 

market  lotallod  1  .b-j./ibb.  down  I,.-  -  mneiai  values  111  gold  over  u’w^di'ii  •  w  u  u  j  a  have  been  considerably  extend- 

blfitons.  iii'i'*\vr*rotoit*irpf‘{_  ,  No.-\pin  hfis  boon  1 1  one  n  wi  r  nfi  but  how  much  fn  rthcr  these  ore 

Coke  production  increased  2S."00  7'L‘;  T''’ 5" ‘j’ 5 7  m  rMiifo  ,'777^; -  .  ..  ;  stripped  for  1.000  feet  and  free  gold  extend,  cither  horizontal- 

ions  to  1 14.210.  of  which  103. Oj.y  ixas  is  iimiei  run-  adv.'os  te’ce.voci  from  tii'e""w.'nrti£  i throughout  the  ''e"!-  ly  or  vertically,  is  as  vct  uncertain, 

manufactured  by  Dominion  Steel  |  s  dei a-.ion  b,\  otiU  iaip  tii"  ,  .un-  <io:,i  .Mmos.  located  in  the  Lake  T,'i  State.  .\  rcccnt_ discovery ,  nioving  the  adoption  of  the 

Coal  Conipan.v.  !  pauy  '  siatu'W  IS  h-'inc  cut  f,  i-  ihe  the  \\  ood.s  area,  the  west  drift  0,1  tlie  :  the  No.  10  vein,  some  450  feet  to  .annual  report  and  accounts,  it  Is  a 

The  coal  mines  cmploye-l  1 1-SS£  {^7 u"e  i<iu'g  vVuh  £7irTa,£e""'a££7t;’;7\,7,';77' showmgs  p,en.sure  to  be  able  to  present  you 

men.  a  drop  of  about  900  from  the  y^,,,,  ,vhii,  a  la  lo'.!  wi.Uh  »f  good  show  ing,  .some  section.s  or  ore’  jii7  Rf*''*,  '*  ■‘‘i*’'*-  ;  the  most  encouraging  statement  that 

preceding  vear.  with  the  number  of  grade  re  k.i.-,  been  p, eked  up  beyond  said  to  be  eiiiiai  to  the  best  so  far*  Swavze  Rand  Gold  Mines,  I.iinit- '  if  lias  been  my  privilege  to  offer  you. 

man  davs  worked  falling  from  2,063,-  ‘Oe  f.T.ilt  on  tli.y  Tth  level.  The  mill  rut.  sia.shmg  in  the  drift  about  U'ti 

man  aa  s  wot  KCU  laiiius  ii  m  ,.uo,  ,  ,|p  too  tons  at  low  ■  feet  we.st  of  tlie  .shaft  show.s  good 

9oo  to  1.90-.1nd.  icosl  hv  iii.stiillali'‘U  of  another  ball  grade  oie  ,,vor  a  wirlii,  r,r  11  fo„. 


Dividend  Declarations 


23  rcixfu  up  oTiH  snirt  lo  ur  \o  iho  he.st  far*  Swayzo  Rann  (fOlu  Mines*?,  luinit-  it  has  been  my  privile^:©  to  offer  you. 

*rAfi*\nnVn^®  Vow  flVt  iL’H.od.  prospoctine:  alon^:  the  exten- •  f  would  draw  your  attention  to  the 

’  .  '7’:’  ‘ha.H  -‘■hnw-s  good  7f  £0  Wi.bor  lino  from  the  fan,  tho  oomnanv  moHo  a  nro.fif  for 


2““,  ■.''c'-C-ieW  “  "  lean  be  brought  unt,f  1 00  tons  a  t  low  ■  feet  we.st  of  the  .shaft  shows  good  I  '  '  7  ' 

00  to  1.90-.1nd.  icosi  by  in.stiillaii'‘n  of  another  ball  grade  oie  ,,ver  a  width  of  II  feet  !  •''b’n  ot  I 

Accidents  in  tlie  coal  mines  caused  :mill.  it  pv  -bable  that  the  bail  rnill  jThls  is  by  far  tiiP  post  W  idth  so  far  Buffalo-C 
1  deaths  during  the  year,  the  , '''7  pn7"n''!ho'’ mu '^iVvei  !  meo^^'i  '  '“d  the  man.age- ,  bounri.-iry 


romrMinv-^ 

I  Ajax  Oil. . 

I  .•ijfnew-Surpass.  Pr«f. 
j  Assoc.  Breweries.  Pref.  , 

»  Bell  Telephone  . 

I  Brazilian.  I'rcf . 

j  Brantford  Cordage.  Pref 
Bank  of  Nova  Scolia  .  .  , 


yearly  Die  Oat* 
I.ftie  Daeiarel  P4vm  )it 


.sion  of  the  picket  line  from  the  fact  the  company  made  a  profit  for|  Braiome  .... 
Buffa.lo-(  anadian  line,  near  the  east  the  .vear  of  .f  141. 720. 47,  that  it  now  |  p;  c  Powe7  ’, 


T  .  ‘  .  p  /sf  ^ been  Uon^  ’’U  iho  11th  level  ;  merit  h«  vciy  imponanr.  'Phi'  ra-at 

jority  resulting  from  falls  of  stone  wiiiica*r  tluit  a  ^f-tod  width  anil  drift  cont?iiMf‘.'3  In  nvf'»au»'  "larlf'  iti-.' 

In  the  pits.  This  was  an  increase  of  ,  ^pade  of  is  a\ai!ab>  there  and  with  width?  ’mpiov  m®;. 

Ai  c'ht  ovpr  1  lift  nrecedina  ^  ear  and  will  not  necessaiil>  A^^alt  lntem<i>6j  —  — - -  i  i-.  i  -i .  i  ✓  « i  n  i 

wfl-idod  fi.i  tilloH  In  fbo  Ttiver  out  ore.  |  -niNGOLD  MI\t:s.  —  \,ro.ditig  to  !  7, 

included  fnc  killed  in  the  Riter  Siateil  that  the  mill  ha.s  b^^n  '  prosrramj*  alrcadv  annnii-n'4.d  tli  I' 'rr  i 

Hebert  gas  and  dust  explosion.  'handling:  -30  ions  yo-  da\  ar  present  ^T^ak*»  section  of  central  Afanitoba  \Vill  ' 

One  of  the  bright  spots  of  the  re-  but  the  average  fc*.  Apnl  is  expected  |b^  the  sscen^  of  ron^idvrablA  mining 

port  showed  gold  production  :  to  bo  dosed  ,o_3,^oms  Cia.ly.  .r,7',rr£c1nT‘",*lo,i;Yon'7.?’b"£ 

3,335  ounces,  an  Increase  of  394  oun-  C-LERICY  CO^SOLIDATF.U.  —  n»f,-  the  area  in  the  imme.lifito  ''vu-inu , 


iiounri.nry,  has  discovered  a  new  has  cash  and  liquid  assets  of  $401.- 
vcm.  This  vein  is  officially  stated  <'21.69,  and  ift  addition  it  has  stock; 
to  show  about  7  feet  ot  heavy  min-  in  other  mining  companies  which,  at  1 
eralization.  No  a.s.say  results  are  yvi  'he  closing  market  prices  for  the' 
available.  year,  had  a  value  of  more  -than  they  I 


handling  230  lon.<  I'C  da\  at  present  Lake  section  of  central  yraniloba  will 
but  the  average  fo,-  .\pnl  is  expect, 'd  ■  be  the  sceno  of  eonaid.'i  able  mining 
to  be  closed  to  250  lon.s  dail>.  activity  during  the  '•oniing  seasuu. 

- - -  ’With  special  ailentinn  to  be  giv,'ii  to 

r-LERICY  COYSOLin.yTEU.  —  Ci'fi-  the  area  In  the  imme.l ia , viciniiv 


ces,  With  12  major  operations  in  pro-  cials  of  Clericy  yonsoiuiated  Mmes  of  rtan  \ntonio  Oold  Mine.s  Sti.-oe.sV  du.'iug  provinces  of  the  nonunion  its 

gress  T^th  initial  production  _.0  be  Limited^ anj^o^um:e^^^  met  rose  from 

reported  from  most  of  them  aur*ni«  Christie  group  cf  cla  ms  m  Ri^uyti  f.-,r  this  .Trcfi  witiCti  Iht'  past  \nfir  n  iurlinuna  rv  repr.r'-  of  Ih^'  Dorii- 
the  current  year.  township.  Quebec,  Funh^r  diamond  o*  two,  and  oih^’  icn3paui'‘>-  rnt'‘rA.sT.  n m  llnroau  of  '^lalistir--  TIia  n-o- 

Gypsum  showed  a  decline  of  120,-  drilling  win  be  ,”'7  r'Y'"  Il'i, 0'epa.-ing  ,o  give  d-urion  value.,  wore,  rospeetively  $L- 

A  AA/?  00-1  uiif  enif  LO  pick  up  th#*  ^xtens.on^  oi  the  clrp-  •  lu^Idmcs  n  ihi'»rouih  trsi,  “>^  qn,|  .<  *4TT'lSfi 

^00  tons  to  o06.3ol  tons,  but  pjjjj,  Iridicatcd  bv  previous  d.'iliins. 

jumped  5,000  tons  to  34,005.  Whii^^  a  number  of  bulk  samples  vil'  j~  ^  —■  ■  ■  ■■  ■ 


ST.  ANTHONY  GOLD 
IS  NOW  PRODUCING 


are  being  made  lo  icsunie  work  on  ,v 
the  Christie  group  cf  cla  m.o  in  Rouyii  r 
township.  Quebec.  F’urther  diamond  q 
drilling  will  be  parr  of  tlie  piogiam 
to  pick  up  the  extensions  of  ilie  dep-  .] 
osir  Indicated  hv  previous  d.dlins. 
while  a  number  of  bulk  samples  wil' 
be  run  as  a  check  ag.T!nsl  drill  <("•' 
assava.  It  is  hoped  to  have  a  deta  ;,',i 
statement  of  resull.s  m  lime  f,.vr  ib- 
iiinual  meeting,  which  is  scherli,!,'.l 
to  he  held  shortly.  Tli»  lonipan;, 
said  to  have  ample  f  nances  on  h-ond 
to  c.arry  on  an  aggress. ve  dfveii,;,. 
meat  campaign.  , 


9"  ‘''f,'? '  _  _  _ _  co.st  you.  .and  at  present  market  , 

pnce.s  they  are  worth  still  more,  so  ■ 
season.  I  .'iiMNf.  i\  s  1  ki\  LTC'HEW  4 X.  your  general  financial  position  j 

ivi'ii  to.  Leg  na.  -  .\libough  Saskatchewan  i.s  very  much  improved  over  what  it  I 
■icir, It v- .  ,.ne  wf  the  .smallest  mineral  pro-  i  ]2gf  vpay 

'iii'oess  .'lii.  iiig  nrovinces  of  the  nonunion,  its  ‘  .  ■.'.  ‘  .  j  . 

ork  at  ' nrop,''rt ion  of  outptit  rose  from  .330-,.  ,  '1  anuition  to  your  improved  fin-  j 

p:i'tuic  111  i:‘.".2  i.ice^  i„  ins.s,  according  ancial  po.«ition.  more  ore  was  Opened  j 
t  voar  t.v  iiioiimina rv  report  of  the  nonii-  up  ja  the  mine  during  the  year  than  : 

t-iest.  n  on  Liireaii  of  St,n  list  ic.e.  The  p’o-  pvtricteri  from  it  so  that  it  Is 

||>  give  dmrion  v.iliios  wore,  rcspeetivelv  $1,-."-’®  cxnac.iea  '  rom  ir.  SO  Tliat  is, 
St.  ami  ITT. ,3S6  now  in  good  condition  with  reason! 

—d-.—  *n  expect  that  much  tidditional  ore 
will  continue  to  he  found  ,as  further' 

■  exploration  i.s  undertaken. 


Mining  Market  Record 


i  Ry  I  .  O  I  le.vrn  and  Co.) 

rridav  'fe..l. 

Open  Ihgti  low 


ILgli  I.irw 
for  year 


1.  ndei  gri'  iiid  .'vond.i 
■•.ur  Nato.ms  •  _ 

I  n'op'i.-s-  yibeita  Pac. 


_______  rOt-R  .\.\TI09«.  —  _  1.  nde,  gr..  |iicl 

Expect  Production  of  $60,000 if- onsol^daled  'Jold  yimcs  is  p-ogio.-s-  M^heita  Pac. 
Monthly  After  Long  Shut-  ■'^V*E"^'rKm.d"ie.''no^  a.Mc""""  . 

Down  The  diift  fii  Hie  :,ijft-fi.  level  I, as 

been  extcnd<fl  r,>!-  a  Irtipth  of  IHa  fret  Ra  .  .  ^  I  lollr.a. 

- -  ,  .to  .late,  with  Its  ob.;ective  the  r.i-n.an-  p"*"  '''‘J"'' 

Port  .Arthur.— The  Lakehead  min-  za-D  k.;  .si^m,  2()'.i  f,'et  r'lnhei-  "n  o- •-  Uadiun, 
ing  field  vvtll  welcome  another  pr.o-;  Vi /,k.  -  ii.v-  BuJ.aio"".^-,. 

duccr  next  week  when  the  '■^"^Td  r.,ui’cae  h.ss  been  Ru-i',.er  iitii 

St  Anihonv,  Sturgeon  Lake  dis- ;  formed  w  .iii H  ,  ap ’.at  u'  5  oric  un  is  Pa"  Malar', r 
trict.  and  north  of  Lake  N'Pi^on..  Tio  droe^cp  ^ 

will  again  bCctCtive.  'Buffalo  Canadan  piopcity  on  the  ta-,ie 

■|'hc  St.  Anthony  property-  c'on\vest.  m  the  S,vayi.e  aica  new  '.'n'fat  Pa' 

.Sists  of  700  acres.  Principal  work  to,  has  already  started  sui  . fare  ..xploi  a-  (  hibou,-,vmau 
dale  has  been  done  above  the  350  fj’,- Vh  ank^Ha- gi  *  to'u-n  .no  '. 


Business  in  the  West 


loBkiv  l{f‘port  of  Ihc  CoontMaa 
Credit  >lrn*«  Tru  *t  .4si«o(*lnt|oiB. 


Mr  Niinci  riel 

Ra-r‘.'  I  loH-rs^r 

Rr,«<» 

(;»-♦  e  R^fJiurn 
Br.tiorno  .  .  . 
Bufiolo  l.H '3 -  ... 
P.unl.^r  Hill 
Can.  Md!ar'i«* 
Calfionl 


ft  level.  Several  vein.s  have  been  . . LJ-l  .7  .  :  (.omn-.nr.wra'th 

upenedup.  f c^m^^imri; 

length  of  appro.'cimately  400  ft.  " a  2'30  mn  milt  to  s  art  ,  Home  Mine- 
good  mining  widths.  Drilling  en- ,  ,n,n„,d,afely  pn  their  Long  Lake  talcor.bridge 
countered  high  grade  ore  at  875  »•  p;op«;V"  Sirw *°Th^ 

depth.  flotation  typ*  with  fin-  gilnd-  Coldfield 

In  addition  lo  the  45.000  ton.s  on.jn^  and  cyanidaticn  o'  concentrates.  CraUem  Bou-quet . 
the  dump  reserves  above  the  350  ft- ;  Directors  estimate  Iha  t  there  is  two  . 

level  have  been  measured  at  50.000,  present  t'm.-  intruding  Holimger 

tons,  at  $16  grade,  present  price.  Lome  140.00.-  ton.s  of  tailings  vvhicU  Homestead . 

These  ore  supplies  are  regarded '  will  be  handled  first  by  the  mill.  b,v  ' 

as  sufficient  for  operation  of  the-  lOL-VRE  G0I,D.  - —  Formation  of  Kirkk-vncI  i.ake 
mill  for  two  and  one  half  years.  *  Ix^uvre  Gold  Mines  Llmitcl  with  a  Kirkland  Premier 
Production  rate,  it  i.s  expected  |  capital  "f ^X'Tand"'’'^"’" 
will  run  at  the  rate  of  about  *60,000 ,  Qu-hec.  is'said  Lake  shnre  . 

a  month.  Costs  arc  expected  to  be  underway  with  Montreal  inter-  tee  Cold 

n.Kniit  sa.-!  7.50  mnnthiv  The  com-lpsts  financing  future,  development  of  .  Macessa  ,  . 


about  $33,750  monlhlv.  The  com-  osts  financing  iuture,  y,;  ,,  ,  ,  , 

,  •,  1-  „  I  tVio  ni-onertv  Dome  Mines  held  an  Manle  Leaf 

pany  has  an  outstanding  capitaliza-i ground  and  vaetied  en  xLin-.r-  . 
tion  of  3.300,000  shares.  exploration  for  abnui  a  rnonths  w  hen 

St.  Anthony  operations  were  as-,  the  option  wa.s  dr,vpp-d  "n  surface 
sociated  with  the  early  days  of  min-;  ri!, 

ing  in  Thunder  Bay  district.  Some  ,j  j,  beiievevi  that  a  small  rin.iing 
30  vpars  ago  if  was  a  producer  but  plant  will  be  taken  Ini  v  the  pr,.pertv 
met  with  difficulties  of  various,  h-f ore 

kinds,  including  .antiquated  methods,  __  . 

and  nas  dosed  down  for  a  longpe-i  mcMII.la.n  -.'.Tv'-ti  ' 

riod  while  there  remained  in  e_xist-| 
ence  an  ore  dump  c.f  sonic  45,0001  aiea,  a  ■ 

ions  which  mining  men  always  said'engaged  'n  mit:  ■  •>■1  w  tu  the 

was  ,n  well  worih  ,h.  oPe'J:, 

lion  of  a  mill  Th.**?  dump  ^^^ijnnc  loth.  -Ml  utatthm**!  v  ha** 

:o  run  $10  a  ton  a:  present  prices,  been  puichasci  an-  iiav  i,een  iieiivcr- 

_  I  p(l  to  the  prop'’'' . .  '■  'lie  U'lvvc- 

line  to  the  prime-  V  l>e:rig  '  .i.s'-e,.,. 

Tashota  Finances  For  -n::-.::'' 

Installation  of  Mill’ f'vc torn y.  t.i- I'j’j 


nlhs  when  McMiUah  .  , 

Wi  surfaf'#.  \lc\ittie  Crnh«<m 
Mr \v  nt te*r.% 

f.»*l  M-rlar.d  . 

.!1  niiiiinj,  Xi'ni'v  ton*  . 
u  pr.'U^rt  >•  '  1  (.»>■ . 


Bruck  Silk  . 

Burt  Co..  F .  \ . . 

Building  Prod.  ‘  ^  ’  . . 

Can.  Fairbanks  Morse,  Pref. 

Can.  Oil,  Pref . 

Can.  Cottons  . 

Do..  Pref . 

C.  C.  Electric  . . 

Do..  Pref . 

C.  N.  Power  . 

Do..  Pref . 

Can.  Celanese,  Pref . 

Do..  Arrears  . 

Cent.  Can.  Loan  . 

Consumers  Gas  . 

Can.  Canners,  Pref . 

Do.,  Conv.  Pref . 

Chas.  Curd.  Pref.  . . 

Can,  For.  Invest.,  Pref . 

Do.,  Com . .  .  . 

CrewScent  Creamery,  Pref.  .  . 

Can.  Permanent  . 

C  an.  Iron  Foundries.  Pref.  ' 
Can  \V  B  Boxes.  A  ’ 
Calsarv  Power  ....  .  .  .  . 

C0.1.S.  Bakeries . 

Dom.  Uubber.  Pref . 

Dorn^  Mines  . . 

Do..  I'xtra . 

Dorn.  Fc-xlile  . 

Do  .  P.cf . 

l>oni.  Glass  . 

Do.,  Pref  . 

I>om.  Stores  . 

Dom.  Bridge  . 

tToimnion  Bank  . 

I  nlcoiibnd^e  Nickel  . . 

I  annv  Farmer  . 

Do..  F.xlra . 

Do..  Pref.  . . 

I  reiman.  Pref . 

Goodyear  Tire 

Do,,  Prel . 

Garlim  Gold  5ynd . 

Do  .  Bonus . 

Gen.  Ttusl  of  CJanuda  . 

G-  THmbi3‘n.  T’ref . 

Muron  A  Erie  Mori . 

I  lowc  Sound  C  o.  . 

I  lollinyer  Gold  .  .  . 

Do..  LxL'h  . 

Mam  U.  Theatres,  Pref.  .  . 

I  nt .  I  lydrn.  Pref.  . 

Imperiiit  B.»nk  . 

Imperial  lobacco  . 

l.>o..  I  Ttia  1  . . 

Do  .  P»et . . 

In  I.  Vickel  . 

lit.  \ick'“C  F*rel . 

Jamaica  P  . . 

Do..  Pref . 

Carded  Banking  . 

I  Mitclri-ll.  Pref . 

Montreal  Telegraph  . 

.Monarch  Knitlmp.  Pref.  . 

'lontrc<il  Tramwa\s . 

'lonlTeal  C.  A:  D . 

'IrColl-l  ronlenac.  Pref 

M  L  II  A  Power . 

Mooie  Corn,  A'.  Pref  ... 

Do..  P  .  Pr*»f  . 

\al ,  Brewe-ie»  . .  - 

Do  .  Pref  . 

O  Power  . 

Do..  Pref.  . . 

Ojilvie  Tlour  . 

Ottawa  Power  .  •  • 

Do  ,  Pref . 

Ottawa  Traction  .  . 

T’ower  Corp  ,  Curn  Pref 
Do.,  Non  Cum  P-e* 


i-A  \  fi-.viii  i 

ira  I  •*  I  IP  ih •’  M  ►*' 

•  w  I-*'  ,'t>  in»‘n*  r 

H  ‘t'-*  th 
i..»  h  U  n  J  witl  f- 
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Toronto  Bureau  Th#  Financial  Tim#a.  ‘  •  »  C  V,  cJtii- 

beinti  eorjvrn  .-n  'i--  '-i-.i- 

'I'orODtO  —  TashOtA  Goldfields.  |  „  -  r.—  I  -  r  t.  -n-ug  no  1 -ck  i  lur-l,. 

Limited,  lias  completed  financing  ;  of  the  upp'-  -v  -  -vi’'  i"*  ,!ii.i."i -vav  Tho-.i.j.oi, 
airangements  with  New  York  inter-  ^  "i,a  "1 

csts  providing  for  upwards  of  $125.-  "  Ln.ir.i  k-.i 

'■1(10  to  be  spent  on  further  develop-  moffati'-h ai.i.,  —  tj.-w n ■  rr.iur  r.(  X  aciuim  c.. 
ment  of  the  property  over  the  next  U'.'iu;  ‘c'n. 

six  months.  An  aggressive  cam-  an  d  saiOLflinii  now  under  Am.i 

paign  of  development  work  wMll  be  wav.  it  i'»  p!6iiri»*<i  rr*  Hcriom u ♦»!>•  vxrij'in  Hoi 
■st.-irted  immediatelv.  Including  the  mine  the  big,-  p  ad-  y-rn.m.s  and  unlis 

,,  ..  ,  oc  „-.ii  All  I  make  shipnitai.  <q  Kotanda.  satis-  ai, 

installation  of  a  o5  ton  mili.  All  De-  ^  rang-mynt-.  having  li.'.-iv  *1  .^,.,,.7 

cessarv  mining  equipment  and  sup-  made  with  tnat  .-oniFianv-  it  a  Ae.or' <),i 

lilies  have  been  delivered  to  (he  can  be  shown  fr-mi  ih»  fi-M  few- 

ir.  140.  shlpmeni.«  *’n.arged  operuliuns  will  m, 

properly  and  ronstrucUon  of  a  null  Bl.b  .. 

building:  will  be  started  at  once.  —  --  —  KtVu*  iroi 

W  hile  nn  development  has  been  ^'<>RTHKR\  *^'''*^***“' .  p.rown'if.!  . 

•  ’arried  on  since  19«>1.  a  Knipoe  m'n®  th**  fn  .st  t-peratins  ifin  ki'-Mh 

partmetit  shaft  ^vas  s-unk  to  a  depth;  tp  thp  T>«Min.fr<»  Littb'  i^on^;  La»'  m.si 

<if  20(1  feet  under  former  owners,  j  area,  h,a.  .-qn-  mipd  »';  adiiy  s  no-  n 
.  .  1  90--  I  ^’8S  slsrlfd  Mart.h  accornfni,  i  ^  ^ 

Approximately  feet  of  lattrai  ^  1  npn<irick?.  iutn«  Cob-^b  <01 

work  wa.s  done  oii  the  100  and  200  whi!»  Di®  opeiai««$p  appeals  to  ’'aimo! 

ft.  horizons,  while  5,282  ft.  of  tiia-  satisfaetc-'-v  .t  .s  i.i„  -ally  yet  to  Oaiho,,,-,. 

iuond  drilling  was  carried  f.n  from  ^  Mr\d:ndrlc\:'’*a\7r;d  '  'TC''nHn  /.V:',' 

surface  to  prove  Ihe  veius  at  depth.  qomrnr-ncPd  productlnn  w  III!  H  capa-  I  Ijorad-i 

On  the  200  ft.  level,  two  veins  city  ,^r  na  ims  n»r  -lav.  ami  H  i-  'x-  romhdiv  o 

known  as  the  ‘  B-  and  -D”  were  [:p''’;h"„'t',rto  Tao-’fo'n"’'’ 


VX'nj'hi  Hors.  .  .  . 
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known  as  the  ‘B”  and  "D"  were 
drifted  on  fc-r  a  length  of  100  and 
IRC  ft.  reRpectively,  while  assay  re- 


tU'EREr  GOLD  AIIXIXI. 


^  Cro/ffV 
ftalcrov,'  S\ 
1  louif  O'l 


•J,,  .ho.«i ..  v..r.,B.  of  «':5,3o  n,;,  ...., 

over  an  average  width  of  o'/fe  ft  GoM  Mining  Corporal  ion  on  t.lic  Mont  -  lowrrp®  .  M  3»  ;o  i;  xj  “  ;i 

The  above  figure  is  based  on  thet  tefll  Curb  Market  !  .  *'  '  w  ta  07 

old  price  for  gold  Diamond  drill  | . ;;; 

hole  No  4  ar  a  depth  of  ^etwecDj^ith  Furthermore  spplication  i«  «flld  \i^ridv  . . i .'  it  ?  12  A  ’  os 

225  and  230  ft.  showed  encouraging {t;'_^^b4v^'^bAen  ^listing 

values, - - - -  5]^ 

Tudhope  Mining  Syndicate 

Financed  For  Operation  ’"i: 

-  general  euperlntendent  at  Reno  Gold  Venture, . .  .99  Liif  iti-,  92iA  II’’*  in 

Toronto  Bureau  The  Financial  TItnaa.  Mines,  mill  capacity  has  been  stepped  Wayslde . .  .40  -90  39  30  19 

Toronto.-Tudbope  Mining  syndi-  \%Z  p°er  da’’;  Sir  Marl  KHk*  i:: i:;  -i::  ho"*  11'^  Vo'^  o"5 

cate  has  Just  completed  financing  ahaii  also  states  that  on  the  bth  and  ’  o> 

aiTanearaAntS.  wherebj’  the  entire  lowest  level  in  the  mine  wheie  the  NOTE— The  following  gold  stock,  recor-I.A  ^  Moh  level,  on 

'xeasury  ualU  ^ve  been  un^writ-  J^'upfthe  d?ift'^h«%assed'\hr‘ou*h  1’;'^  WrighLHar“ill«'lV.  '^?umarlo  %  ’Br.^rme'^lf'jr 

ten...It  Is  U>e  Intentlan  of  th^ejrh-.  and  is  again  in  ore,  it -ts  ,  R„a-Authier  .6.8c  -  '  ■’‘“'nar''’  nrslome  13.79. 


Tudkope  Mining  Syndicate 

Financed  For  Operation 

Toronto  Bureau  The  Financial  Time#.  I 
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^^■"■4  I'TO**  ''-rilrs  crintmiic  :^f  'dVJW  I>oin.  Stores  .. 

a!  I'.'t'div  volume  --lep.t-e  viv  (iodge 

t  ■  1  ■  I  -  .  tT4>imnioti  BanL 

.l’i„  f.tvoi-.i.ily  vvilh  relii;  .IS  f.,!-  l  ie  .sieie  l  .-.lco.ibridse  \ 

L-l-9  period  lust  vc.Ti  :  hoots  and  sliocs  tiutl  1  .mnv  Farmer 
Von  i  cadv-to-woar  li.  ev  slio.v  o  sll-.iu  i',’”  ’  Pte'C 

nt,  improvoment  hut  tlie  iisiial  sprin-;  1  rqinmii.  Pref. 

.01',  mevoment  lia.s  not  yci  rtuiinicnccd.  Loodvesr  Tire 
duo  prcjbably  to  ihr  coniinucd  cold  , 

'  '  Ill  1  Oscliin  Cold  5y 

».’v  weather.  Hardware  sales  are  le  |->o  Bonus. 

’’’  ported  fairly  good  and  automolive  Gen  Tiust  of  c: 

1*  I  trade  report  favoral’Je  re.siili.s  9.  r«'”hl3-n.  P 

■"n  -.t-u  I  1  11  .  *  Huron  Erie 

nil.  wholesale  collct-tions  on  eurreni  ac-  1  lowe  Sound  fc 
counts  arc  fairly  good;  rollec-tions  I  loiiinscr  Gold 
,  on  old  account.s  difficult  to  ohiain.  ,, 

'  ,,  ..  I  Main  L.  Iheali 

100  Ret<ii]  collections  poor  !  i^,  Hydro.  pr< 

2  2’  Regina. — Trade  in  wholesale  gro-  iiipcri.it  n.mk 

’9’  .iTt-y  line  continues  good;  drv  eood.s.  'mpcria!  lobac 

.0  .  ,  Tj  u.  ■  .  H'’..  line  I 

08  fairy  good — a  considerable  volume  Do .  Piet 

I'  of  sales  reported  In  seasonable,  im  Vickei  . 

go  ids;  hardware,  good — showing  anj  .s  ” 

Improvement  over  last  year.  Reiail-  ’"’'Vio'*.  Pref! 

I  40  (  ity  merchants  report  spring  trade  Larded  Bankmi 

*  fairly  good,  an  Improvement  ove--  '  ' 

4-,  I  last  .vear;  country  trade,  fairly  Monarch  Kmttn 
29  good.  Wholesale  collections  on  nir-  Montreal  Tramv 
21 'i- -rent  accounts  satlsfactorv ;  notliing  .  ‘  ' 

OIL-  »  r,  .  ..  .  r  'IrColl-l  ronlena 

I,  on  old  accounts.  Retail  city  eoi-  m  1.  i  i  j,  Pow- 

2.00  I  lections,  fairly  good;  country,  poor.  Mome  Com.  ' 

I  I;  -Moose  .faiT. —  Wholesale  and  re- 

’  tail  grocerie.s  reported  fairly  good;  '*  Dr> .  Pref 

>  in  wholesale  and  retail  hardware  busi-  n'.  G  Power 

'2  ness  fair;  wholesale  boots  and  _  ,  Do..  Pref. 

S'  ,  ,  .  .  .A  .  Ooilvie  Tlour  . 

.shoe.sfair;  dry  g.-nul.s  fair.  Retailers  oitawa  Power 
V2  generallv  report  trade  falrlv  good  '  Do  .  Pref 

“9  ■  (illections  fair.  '  '  Otuwa  Ti-actio 

fi.’-,  .J  1  »  ,  Power  Corp.  tv 

*  Niiska'fton.  — •  Wliolesale  gi-oeory,  Oo.,  Non  C 

'in  sales  (-nnlipiip  10  .sliow  favorable*  Page  l-lersey  I  I'he. 

'  leturns  and  are  holdin-g  un  well  „  i 

4n  ...  ,  ,  .1  Porto  Rico  Power.  I 

,,  with  .lanuarv  and  I  ebruary  husi- :  Penman, . 

i-i  '  ne.ss;  hardwnie  .-ales  are  reported!  Do..  Pref. 

!  fair  to  go-jd  W'lli  probahiv  .a  ],5%j  Premier  Cold  . 

til  ,  ,  Pioneer  Gold  . 

,  inerca.se  compared  to  Ilie  lirst  two]  Perfect  Circle  .  . 

’8  .‘weeks  in  .Maieh  last  year;  dry!  Rivereide  Sdk  '.A 
!  goods  and  hoots  and  shoes  report  ^  C^Pow^  Pref. 
pj,  I  sales  fair  lo-good.  (rollections  fair  Si,coe  Cold  ’  . . .  -  • 
98  '  I  (P  slow.  I  Do..  Bonus 

m  ‘  "‘‘'"'■•n-  ■"  wholeBide|  . 

find  retail  groceries  appears  to  be|  Do.,  Extr».  ... 
•.v  ;  lieeping  up  to  the,  satisfaction  of|  Superiesi  Pete.  . . . 

'*  iho.se  handling  same;  dry  goods, |  p”'  ..g..’  p'^f' 

,2  I  ladies'  wear,  and  boots  and  shoes!  steel  of’ Cenad, 

-n  'sill!  dragging  behind.  Volume  In  Do..  Pf*'- 

22  eouniry  districts  moving  quite  slow-  Lrui  sr^eli’ 

,2  ly  Hardware  showing  slight  signs;  Do.,  Pref.  . 

IS  of  improvement.  Generally  speaking,  .  Do..  Pref.  . 

'^i\  very  little  ahead  in  the  Immediate  |"r°'’Mortgege* 

future  other  than  the  usual  season-  il.ckett  Tobacca 
no  .otile  Improvement  to  (eel  optimistic  Lnii  Securitie, 

25  over,  |■olleetloos  on  old  past  dues  xvr'Vurgreevel 

very  difficult  to  realize  on,  btiiciii-,  Do,  Extra 

rent  sales  are  being  taken  cate  .it  Kooteney, 

.11  ni-nrontlv  V.Vtl.  Grocer,.  I 

.’i>  Piomptly.  Whitiull  Can.,  P 

Of.  Kdinonfon,  _  wholesalers  lepori  y,..,  We»ton  . 

j  liii.le  change  In  business  conditions  <«• — initial 

since  last  week;  all  lines  show  Ini-  — — 

niii  provement  and  country  business  is 
'’]!  ;  increasing.  Collections  eoutiniie  to 

-  he  fair  except  on  old  accounts  on' 

hi  ,  which  nothing  Is  being  realized.  ! 

f’D  Vancciiiver,  -  -  Wholesale  trade ^ 
reported  practically  the  same  us  last 
V,’  I  week;  dry  goods  report  no  change;  ' 
t^-t  'ladies'  vvear  and  boots  and  shoes  are  ! 

2?  1  reported  as  being  rather  quiet;  hard-  I 

10  ;vv-are  reporl  a  slight  decrease  in; 

1 1 4;  j  business  over  the  previous  week.  1 
j  Keiailcrs  generally  reporl  trade  as; 

I  heller  than  .o  v-ear  ago.  although, 
nn  !  Hie  .suhstaiiliul  Improvement  noted; 

I  for  .Lonuary  .ond  Kehriiary  in  all 
07  I  lines  Itas  not  been  sustained  during 
08  jibe  present  mouth.  Maiuifaeturing , 

;  trade  is  brightening  and  there  are, 
oii^jgivid  prospecl.s  for  the  near  future.  1 
09  Conditions  In  the  lumbering  Indus-; 

1)41,  i^j-y  are  enigmatic  Camps  could; 

wr*rk  at  nearly  full  capacity  but  the; 

S3  nume.rous  strikes  are  upsetting  an; 

90  otherwise  steady  uptrend.  Tbej 
prices,  although  somewhat  below  | 

19  normal,  are  showing  a  steady  in-j 

91  crease.  The  mining  industry  is  ex-i 
panding  and  is  naturally  contnbut-j 

day:  Ihg  materially  towards  the  better- i 
the,  ment  of  saJes  In  a  number  of  whole- 1 
sale  concerns.  Collections  gengral-, 
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1  .  50 

'•'4 

q 

Apr 

2 

Mat. 

1  5 

7 

1 

q 

Apr. 

2 

.Mar 

1  5 

3 

7 

40c 

q 

.Api. 

2 

Mar. 

1  3 

80r. 

1  .60 

44c 

q 

Apr. 

2 

.Mar, 

1  3 

ft7r 

1  .  75 

50c 

fi 

.Apr. 

2  5 

Mar. 

3  1 

-3  1 

$2 

1 

q 

Apr. 

23 

Mar, 

3  1 

3 

6 

$2' 

q 

.Apr. 

3 

Mar 

23 

$♦ 

»S 

1 

ii 

Apr. 

2 

Mar 

1  3 

3 

6 

I 

'iOr 

q 

Apr. 

2 

Mar, 

1  3 

3  G 

61, 

Apt. 

2 

Ma-. 

1  3 

30r. 

1  'n 

q 

Api. 

1 1> 

M.vr. 

)  1 

; 

a 

/■», 

•1 

Apr 

1  b 

Mar 

3  1 

1  .  >0 

33 

7  3r, 

q 

Apr. 

2 

Mar. 

20 

1  3  0 

33 

q 

.Apr. 

2 

■Mar. 

20 

3  t*. 

7 

1*4 

q 

Apr- 

2 

.Mar 

13 

3U 

7 

7V 

q 

Mav 

1  5 

May 

3 

1  30 

3.5 

"? 

q 

Mav 

1 

.Apr. 

2  1 

3 

6 

3r. 

q 

Apr. 

lb 

Mai 

lb 

br 

I2c 

Hie 

q 

Apr 

2 

Mar, 

t 

3nc 

,2r 

50,. 

Ap*^. 

I 

.Mar. 

20 

30r 

32 

25c 

q 

Apr. 

2 

Mar. 

1  3 

23, • 

31 

25c 

Apr. 

2 

Mar. 

13 

b25c 

'  '-s 

q 

Apr. 

18 

Mar, 

20 

3 

6 

le 

q 

Mar. 

31 

Mar. 

13 

3  c 

12c 

2c 

Mar.  , 

31 

Mar. 

1  3 

2c 

2c 

I^e 

q 

Apr. 

1 

Mar. 

13 

61, 

2  >.4 

q 

Mar. 

3 1 

kla  r. 

1 

3c 

5c 

214c 

Mar.  : 

3 1 

Mar. 

1 

3  c 

25c 

q 

Apr. 

2 

Mar. 

1  3 

30c 

'  $1 

.  7  I  ^4  q  Apr.  2  Mar.  13  ) 

1.30  3  7T2CqApr  2  Mar.  13  73c  I  .  lO 

.  ^  ^  Apr.  I  Apr.  7  bOr,  1.20 

.  1.7  5  43‘%cqA|v.  1  .\pi.  7  87  Loc  1.73 

.  ^Oc  20c  q  May  1.3  Apt.  30  4bc  fl3r 

.  40c  ?0c  q  .Apr.  2  M^^r.  ?\  20c  20r 

6^  I*»qApr.  2M'^r.  2  3  3\  bi>u 

•  7  l^iq.Apr.  2  Mar.  23  3*^  7 

.  1^  q  Apr  I  Mar.  17  3  b 

•  ••••  tt  1  q  Aor.  2  .\1ar.  13  3  ^ 

.  7  I  »4  O  \nr  \  i  Mar.  3  1  j  »y  7 

•  ••#•  $2  30c  q  .Apr.  1b  Mar. 27  %\  $2 

•••♦•  $I  25c  q  Apr.  2  Mar  20  30c  $1 

.••e,  40c  lOc  q  .Apr.  2  .M:*».  14  1  3r  IZAib^ 

•  9«*e  5<.  Apr  2  Mar.  14  lOc  fho 

•  »•••  7  I  ?4  q  .Ai>r  2  Mar.  22  3*2  7 

*••••  7  I  ^4  q  Apr.  13  Mar.  20  3’.j  7 

•  ••••  1*4  .\pr.  2  Mar  13  3 ‘4  3*4 

•  ••••  SI  25c  q  Apr.  1  M«ir.22  30c  $1 

-Interim  dividend  •— -Divid'*nH.«  mt  in  half. 

M. —  Paid  *•^  err-  4  w-^k». 


V 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  30,  1934 


IS 


Record  of  Canadian  Stocks 


Week  ending  March  26, 19#4 —  Price  - 1984 -  Current 

Prev.  High  Low  Clone  Seles  Change  High  Low  Div.  Rate 


Abitibi . 

Do.,  pref . . 

-Agncw  Surpass . 

Do.,  pref . 

-Alberta  Grain . 

Do.,  pref  . 

■Airalgamatcd  IjItoctTie .... 

Do.,  pref . 

Asbestos  Corp . 

Do.,  pref . 

Associated  Canners . 

Atlantic  Sugar . 

Do.,  pref . 

Barcelona . 

Bathurst  Paper . ” 

N.  Bawlf  Grain,  pref . 

Beatty  Bros . .  . 

Do.,  pref . 

Bell  Telephone . 

Blue  Riboon . 

Do.,  prof  . 

Brantford  Cord.,  pr^ . 

Brasilian . 

Brewers  &  Distillers . 

B.C.  Packers . 

Do.,  pref . 

B.C.  Power  “.A” . 

Do., '  B” . 

Bruck  Silk . 

Building  Prod.,  Class  **A” . 

Burt,  F.  N . 

Calgary  Power . 

Can.  Bakeries  "A” . 

Do.,  pref . 

Can.  Bread,  new . 

Do.,  ".A"  pref . 

Do.,  "B”  pref . 

Can.  Cement 


Close 

1.80 

6 


1.7o  1.70  1.70 


2H 


90e 


62 

4 


10 


•1 

A80 

•120 

1644 

6ft 

iOfi 


23 

214 

12 


t7Jj 


16»* 


9 


Tucketts  Tobacco,  pref .  120 

Tann  City .  gs^ 

Union  Natural  Gas. ..  .1.! !! !!  BUj 

Viau  Biscuits .  g 

Do.,  pref . i ! . . .  18 

Wabasso  Cottons . i .  81  u: 

Walker  (Hiram)  O.  4  W. .  4654 

Do.,  pref .  17 

Western  Canada  flour .  7 

Do.,  pref .  tAfi 

Western  Grocers .  82 


128 


r- 

19 

84 

4644 


17 


6 

‘ft 

6,'-*' 

1034 

—  H 

25* 

3 

870 

18 

19 

120 

+  i 

88«i 

38 

160 

+  2)< 

48^ 

iSR 

7762 

—  8« 

16)4 

16)4 

8388 

—  « 

185 


68J.j 

119 

4H 

81 

24 

1144 

2.60 


119 

4>i 

31 

26 

114i 


.60 


11 

2?,'a 


3 


new 

4V4 

SOW 
23 
iiW 
2  So 


83 


82 

120 


11 

2944 


sow 

22 

82)4 

•120 

2{4 

low 

344 


11 

29<4 

6H 

1944 

21 

31'4 


123 

98 

6518 

9850 

1842 

.830 


87 


20 

970 

65 

200 


22’4  SI  50 


SI.  00 
SI. 00 
S2  00 
6''i 


66 


_  Do.,  pref.  ,  . 
Can.  Foundrie 


-an.  Foundries  &  Forg.  ".A”.. 

Do.,  '  B” . 

Can.  Nor.  Power . 

Can.  S.S.  Lines . 

Do.,  pref . 

Can.  Wire  4  Cable  “A” . 

,  Do.,  “B” . 

Can.  Bronre . ; 

Do.,  pref . 

Can.  Canners . 

Do.,  1st  pref . 

Do..  2nd  pref . 

Can.  Car  4  Foundry* . 

Do.,  prof . * . 

Can.  Celancse . 

Do.,  pref . 

Can.  Converters . 

Can.  Cottons . 

_  Do.,  pref . 

Can.  r>redge  4  Dock . 

r>o.,  pref. . 

On.  Fairbanks,  pref . 

Can.  Gen.  Electric . 

Do.,  pref . 

Can.  Hydro  Elec.,  pref . 

Can.  Ind.  Alcohol  '‘.A” . 

.  Do.,‘  B” . 

Can.  Iron  Foundries . 

Do,,  pref . 

Can.  Locomotive . 

Can.  Oil  Co . 

Do.,  pref  . .  ..• .  , 

Can.  Pac.  RIy . 

Can.  Wineries . 

Cockshutt  Plow . 

Conduits  . 

Do.,  pref . 

Cons.  Bakeries . 

Cons.  Industries . 

Cons.  Min.  &  Smelt . 

Consumers  Gas . 

Cos.  Imperial  Mills . 

Do.,  pref . 

Crows  Nest  Coal . 

Dominion  Bridge . 

Dom.  Coal,  pref . 

Dom.  Glass . 


12 

8>4 

43 


-  »s 

—  3'.. 


60 

14,W 


6’ 4 


Do.,  pref . . 

West.  Kootenay,  pref . 

Westons  Ltd . 

Do.,  new . 

Do.,  pref . 

Windsor  Hotel . 

Do.,  pref . 

Winnipeg  Rlectrle . 

Do.,  pref . 

Woods  Mfg.  Co.,  pref . 

Zimmerknit  Co . 

Canadienne  Nat . . . . . 

Commerce . 

Dominion . 

Imperial . . . 

Montreal . 

Nova  Scotia . 

Royal . 

Toronto . 


85 

•80 

66 

2944 


6W 

6 

23 

86 

6744 

1744 

m 

66 

82 

87 


116 

m 

18 

20 

48 

isw 

8H 

48 

80)4 

86 


$1.00 

's'ji 


99 


291'i  S3 


844 


6644 

84 

100 

2 


$1  00 
7% 


Loftiis  and  Trusts — 

Can.  Permanent . 

Central  Can.  Loan . . 

Kcon.  Invest . 

Huron  &  Erie . 

Do.,  20  p.o.  paid. . . . 

Land.  Banking  &  Loan . 

Nat.  Trust . 

Ont.  Loan . . . 

Real  Estate  Loan  .  .  . . 

Toronto  Gen.  Trust . 

Toronto  Mortgage . 

Union  Trust . 


18 

18 

6)4 

2« 

'25* 

2)5  255 

■  65 

— 

"h 

4 

2 

10 

16$4 

4 

35 

40 

20 

6)5 

6)4 

4 

143 

143 

143  143 

"ie 

145 

133 

162 

160)4  168  158 

401 

4 

166 

127 

182 

180 

178  178 

89 

4 

186 

188 

177 

180 

177  178 

78 

+  1 

180 

141 

10% 

196 

198 

19654  196*4 

141 

•4  208 

167 

8% 

270 

268 

265 

9 

278 

267)4 

12% 

162 

160 

159)4  I.>9H 

156 

2)4  166)4 

129)5 

8% 

208)4  203)4  203)4  203'; 

17 

205 

161)4 

10% 

188 

132 

« 

140 

119)4 

8% 

•146 

8% 

•10)4 

76c 

75 

95 

70 

7% 

15 

15 

14 

85 

75 

7 

85 

75 

6% 

175 

180 

170 

0% 

102 

102 

6% 

•85 

5% 

117 

119 

119  119 

38 

V* 

2 

119 

100 

8% 

6% 

97 

103 

103  108 

10 

6 

108 

22  22 

21 

21)4 

588 

-S 

22 

16 '« 

2)5  2»4 

2,'4 

25-4 

125 

-f* 

’* 

3 

70.- 

6'.i  6'5 

654 

6)*' 

125 

1 

7'4 

2'-l 

25 

25 

24 

12  18'5 

is 

18)5 

35 

■  111 

i?4 

14 

5'  ■» 

26  25)5 

25 

25 

160 

1 

27 

17  * 

98 

101 

95 

8  8 

7)4 

754 

760 

— 

"h 

8' 5 

6 

86' 5  87 

861a 

15 

86',:* 

75 

8’4  9*5 

9% 

'914 

450 

1 

lO'/a 

8% 

854  8*5 

8'* 

8'* 

780 

1 ; 

9’* 

6% 

15  i4t; 

14)1 

14'*' 

440 

** 

16 

20  20 's 

20 

20.'*' 

905 

J- 

)*■ 

22'4 

18), 

115  113 

20 

117): 

104 

43  42 

40 

to 

45 

30 

72 

72 

41 

9*3 

92 

70 

26  2«',*' 

25 

25 

830 

— 

1 

34), 

20 

105 

106)5 

•60 

126 

138 

124)4 

59) a  60 

59  .V5 

30 

61)5 

59 

71  71 

TO 

71 

223 

75 

54 '5 

15’5  15% 

14 

14', 

7208 

— 

3*« 

*20)5 

14 

15  15 

14 

M 

625 

— 

1 

19% 

14 

15.  15 

2 

1 5 

NEW  YORK  STOCKS 

Mar.  81  M«t:27 


Stock 


2^ 
IM  00 
6% 
Int. 


6% 

$8.00 

7% 

6% 


62' 

IW 

1844 

96 

1644 


Anglo-Norwcg.  Holding. 
.Associated  Breweries .  . . 

Do.,  pref . 

Bathurst  "B” . 

Beath  Co..  “A” . 

I  Brauharnois  . 

Bclding-Corticclji . . 

Do.,  pref . 

Biltmore  Hat . 

Do.,  pref . 

Bissell  &  Co . 

Do.,  pref . 

B.  A.  Oil . . 

Brewing  Corp.  of  Can  . 

Do.,  pref . 

Bright  Co.  T.  O.  .  . 
Can.  Bud  Breweries  .  . 
Canada  Malting  . 

Canada  Paving . 

Do.,  pref. 


Prev. 

Close 

•3 

High 

Low  Close 

Sales  Change  High 

IIU' 

ii)4 

lO'j  11 

175  -■  '.«■  1.6 

90 

91 

3 

3 

3  3 

f'O  .  .  3)5 

4 

8 

8*, 

7*,  7*, 

2498  -  *,  9% 

-1984 - Current 


Allied  Chemical . 

Amerada  Corp . 

Am.  Beat  Sugar . 

Am.  Can . 

Am.  Car  4  F . 

Am.  4  For.  Power. . . 

Am.  loe. . . . . 

Am.  Inter.  Corp . 

Am.  LeeomeUve.. ... 

Do.,  pref . 

Am.  Smelting . 

Am.  Steel  Foundriea. . 

Am.  Sugar . 

Am.  Tel  4  Tel . 

Am.  Woolen . 

Anaconda  Copper. . . . 

Atchison . 

Atlantic  Raflning  Cs. 

Auburn  Motore . 

Baldwin  Loco . . 

Balt.  4  Ohio . 

Bamadall  Corp . 

Bethlehem  Steel . 

Bordeni . 

Canadian  Pacific. . . . 

Celaneea  Corp . 

Cerro  do  Pasco . 

Chicago  M.  4  St.  P. . 

Do.,  pref . 

Chicago  Rock  Is . 

Chrysler  Motors . 

Colorado  Fuel . 

Consolidated  Gas. . . . 
Cont.  Baking  .A . 

Do.,"B” . 

Continental  Can . 

Corn  Products . 

Crucible  Steel . 

Columbia  Gas . 

Du  Pont . 

Erie  Railmad . 

Do.,  pref . 

Foundation  Co . 

Freeport  Texas . 

General  Electric . 

General  Motors . 

Goodrich . 

I  Goodyear  Tire . 

Great  Northern,  pre:. 
Great  Northern  Ore.. 


1934 


1984 

148H 


'rM 


Net 

Change 

-  H 

—  1 


10 

9 

844 

82 

64 

41 W 
20  \ 
62 

117H 

14 

14H 

6844 

80 

6114 

13 

27)4 

40i^f 

23)4 

16)4 

38 

32 

6W 

lot  5 
riOW 


44 


8VJ 

8244 


4I»,' 

19V4 

61 

117^^ 


13W 
14'4 
64  V4 
2944 
61 
13 

2?».4 


39,' 4 


16'4 
86  W 
32)4 
6»4 
low 

4*4 
61 '4 


Canadian  Active  Bond  Prices 


Tha  following  quotatleno  arw  tarntohod  by  Tho  Mentroal  Bend  Tradera  Aeaociattos 
aa  at  March  384  18S4. 

GOVERNMENT  BONDS 


z 

■i- 

Rato 

Into 

Dttt 

Payabla 

MatoritF 

Bid 

AoboJ 

Dom.  of  Canada  Benda . . . . . 

4 

AO 

C 

Oet.  IS 

IMS 

WU 

100  u 

ti 

•*  _ r-r- 

SH 

MN 

c 

Ne'e,  1 

ISM 

lotk 

I01|4 

—  H 

**  •*  _ _ _ 

B 

MS 

ON 

Mar.  1 

19ST 

106^ 

iotS 

**  **  .a...... 

sw 

JD 

C 

Doe.  1 

1987 

109 

io*S 

f*  •*  _ _ 

MS 

0 

Sept  1 

1940 

1M$| 

106M 

T 

**  •• 

6 

AO 

C 

Oet  IS 

1948 

107)4 

101)4 

4)5 

AO 

c 

Oet  IS 

1944 

;o8W 

1M{4 

+  J . 

•*  **  _ 

4W 

c 

Feb.  t 

1946 

IMN 

IMfi 

—  H 

•*  ** 

6 

3*14 

c 

Not.  15 

19S6 

104  Ml 

106)4 

—  K 

**  ••  . . 

6 

MN 

c 

Not.  is 

1941 

107 

108 

+  i< 

enveraian  laeuee . . 

MN 

c 

Not.  1 

1946-66 

103 

10844 

**  **  _ a,.. . 

4W 

MN 

c 

Not.  1 

1947-67 

103 

108  J4 

-  H 

MN 

c 

Nov.  1 

104S-68 

198 

108% 

MN 

c 

Nov.  1 

1949-69 

lOSi^i 

104<4 

-"fi 

‘  . 

4 

AO 

c 

Oct.  15 

1952 

99% 

100)5 

- 145 ; 


PUBLIC  UTtUTY  BONDS 


3S»4 
II W 


61 


3844 
10  >4 
IW 


-  W 


70  W 

30 

lot. 

9354 

20), 

24 


69jt.  — 

— 


93?4 


f  I 


42 


21 


28 

lo'« 


8W 

21  >j 


1'.; 


10*.  II' 


.73'  . 
lOc 


00 


IS'-i  I3'»  13' 


10 


0"« 
8  Vs 
6W 


171.4 

8-1, 


let, 

8'v 


12398 

1330 

1093 


97 


*61  *4 
10  M 
50c  56c 

162  160 
179**'  182 


18 '4 
11’4 
lO'eJ 
2 


12 

90 

I2W 

8'* 


I61W  163'.v 


967 

680 

1964 


11 


11 


i-  '4  12»s  TW 

1!-.  40c 

-  IW  189)4  134 
-  )t  182  165 

7's 

87*i  80 


$1.50 

10% 


I  Can.  Vinegars  . 

I  Can.  For.  Invest . 

I  Do.,  pref.  . 

:  Can.  Industries 
Do.,  pref 
Can.  Int.  Trust .  . 

I  Do.,  pref 

I  Canadian  Light . 

i  Can.  Machinery . 

Canadian  Marconi 
I  Can.  Gen.  Invest.  Trust. 

I  Can.  Northern  Power,  pref 
Can.  Vickers . 


26 


IS 

82 

119', 
1.32% 
•3  96 
•6-5 
60 


•12 


Do.,  pref 
Can.  Wire  Bound  Boxes 


38'.: 

68)4 


16 


37 


2.3' 


Dom.  Park . . 

Dom.  Rubber,  pref . 

Dom.  Steel  *  (Joel  “B”. .  . 

...  *60 
. . .  59‘5 

. .  4 

4'*  3% 

Dom.  Stores . 

.  . .  20**' 

21  <*  20' 5 

Dom.  Textile .  . . 

. .  80  . 

80  79' * 

Do.,  pref . 

...  120**' 

Dennaebna  Paper . 

...  •!© 

Dfjden  P«p«r . 

6 

5*.  6'5 

Eaat  Kootenay,  com . 

.  .  3 

SO 

4", 


19' j 


120'',  112 


Eaatarn  Dairies. . 

Eastern  Steel  Prod . 

Do.,  pref . 

Eastern  Theatres,  pref . . 
Easy  Waablug  Machine. 
Enamel  A  Heat.  Prod . . 

Famoua  Playera . 

Do.,  Vot.  Trust . 

Fanny  Farmer  Shopa ... 

Do.,  pref . . 

Ford  Co.,  Claia  "A” .  . . . 
Foundation  Co.  of  Can . . 

V'raMr  Companlea . 

Fronteoae  Brew.,  pref . . , 

Do.,  com . . . 

Froat  Steel  A  Wire . 

Do.,  pref . 

Gen.  Steel  Waree . 

Do.,  pief . 

Goodyear  Tire,  pref . 

Great  West  Saddlery . . , . 

Do.,  pref . 

Gurd,  Charles. 


Catelli  Macaroni  Prod.  "B" 
•o  nn  Do.,  . 

-.-  .oO  fity  Gas  A  Electric 

-r-  Cons.  Sand  A  Gravel,  pref. 

Claude  Neon . 

'  V  '  Com.  Alcohol  . 

-r  tlonsol.  Paper  Corp  .  . 

'  V  Consol.  Prnss  Ltd . 

SI  “’0  ftrugated  Paper  Box,  pref. 

44  nn  i  Cosgravc  Breweries . 

'-r**  I  Curtis,  Reid  Aircraft,  prN  . 

‘  (  hamplnin  Oil,  pref . 

David  A  Frern  "B” . 

Dehaviland  .Aircraft . 

Do.,  pref . . . 

Disher  Steel  . 

Do.,  pref . 

Distillers-Seagraro . 

Dodge  Mf^.  pref . 


14'.(  14 


too 

1C00 

2183 

128 


SW  8' 


■■I 


2»a 


19 


36 

22)*- 

14 

6)4 

•90 

•60 

•7,'*' 

40 

6H 

29)4 

100 

2lr. 

12)j 

10 


36 

23'4 

18'i 


21'* 


240 

7302 


f  1  00 
*2  40 
.71  00 
2.5c 


*•» 


28 

llO'i  110'4  110' 


Do.,  pref . 

....*100 

Gypium . 

....  6'u 

Ham.  Bridge . 

....  8)5 

Do.,  pref . 

Ham.  Cotton,  pref . 

. . . .  37 

...  20) i 

Ham.  United  Theatres. . . . 

....  2»5 

Do.,  pref . 

a  a.O  «0!a 

H^  es  'Wheels . 

....  •! 

Do.,  pref . 

....  *12 

Hinde  c  Dauch  Paper . . . . 

....  7’.j 

Holt  Renfrew  Co . 

....  1 

Do.,  pref . 

Hunta  Candies  “.A”.  ...... 

....  11)5 

Do.,-B’’ . 

. . . .  18 

9'v 


•A". . 


International  Goal .... 

Inter.  Coal,  pref . 

Inter.  Milling,  1st  pref. 

Do.,  "A"  pref .  .  . 

Inter.  Hydro  Elcc.  ‘ 

fnt.  Nickel . 

Do.,  pref . 

Inter.  Paper,  pref . 

Inter.  Power . 

Do.,  pref . 

Int.  Utultiee  "A" . 

Do.,  “B" . 

.lamaica  Pub.  Service . 

Do.,  pref . 

Kelvlnator . 

Do.,  pref . 

f.ake  of  Wooda . 

Do.,  pref . 

Lake  Sup.  Corp . 

Laura  Secord . 

Undsay,  C.  W. . 

Do,,  pref . 

Loblaw  "A" . 

Do.,"B” . 

Loawa  Theatres . 

Do.,  nref . 

.Maple  Leaf . 

Do.,  pref . 

MaiMy  Harrii . 

Mitchell  Co.,  J.  S . 

Do.,  nref . 

Monarch  Knitting . 

Do.,  pref . 

Montreal  Cottons . 

Do.,  pref . 

•Mont.  L.  H.  A  Power . 

Do.,  Debentures . 

Montreal  Loan . 

Montreal  Telegraph . 

Montreal  Tramwajw.  . 

.Moore  Corp . 

Do.,  “A’’ pref . 

Do.,  ■'B'‘j>ref . 

Muirheads  Corp . 

Do.,  pref . 

MeColl  Frontenac . 

.McKinnon  Steel . 

Do.,  pref . 

National  Breweries . 

Do.,  pref . 

Nat.  Steel  Car . 

Niagara  Wire . 

Do.,  pref . 

.Sat.  Sewer  Pipe  "A” . 

Ogilvie  Flour . . 

Do.,  pref . 

Ont.  Equitable . 

Ont.  Steel  Prod . 

Orange  Crush . 

Do.,  pref.  "A” . 

Do.,‘B” . 

OlUws  L.  H.  A  Pwr . 

Do.,  pref . 

Ottawa  Traction . 

Page  Hcraey  Tubes . 

Do.,  pref  _ . 

Penroane  Limited . 

Do.,  pref  . 

Photo  Engravers . 

Porto  Rico  RIy.,  pref . 

Power  C  orp . . 

Pressed  Metals . 

Quebec  Power . 

Riverside  Silk  “A” . .  • 

Do.,  ■B” . 

iTusseli  Motor  Co . 

Do.,  pref . . 

Sliaw.  Water  A  Pwr . 

Slier.  Williams . 

Do.,  pref . 

Simon  A  Sons . 

Do.,  pref  . 

Simpson  "A”  stock  . 

I  to..  "B"  . 

I  lo..  prof 

Smith  iiloaard'  Paper 
L'o..  pref 

oulheni  Can.  I’»r 
Standard  |■’he■nu•al 

Stsndr  &  Const  . 

Do.,  pref  . 

Steel  of  Canada . 

110..  pref  . 

Sterling  Coal .  . . 

iit.  Lawrence  Corp . 

Do  , "A” . 

St.  Law.  Flour  Mllla . 

Do.,  pref . 

St.  Law.  Paper,  pref . 

Tip  Top  Tailors . 

Do.,  pref 

rooUcs . . . . 

pc..  preP 

I'ra;  more  Cafeteris 
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•80 
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84 


■ 

•116 

•4 

27.50 

2% 

2 

: 

17% 

6 

1 10 

•40 

1.05 

100 
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69 

13 

12)5 

72 

73 

•15 

52 

58 

7 

3)5 

35 

14)5 
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14 

14% 

16 

61 

64 

2?a 

2%: 

8)5 

Oft 

0ft 

•40 

100 

6", 

U>.j 

65 

45 

82 

85 

37 

39', 

46  <4 

46  !i 

45 

53 

120 

118 

17 

16% 

108 

125 

110 

1*5 

2 

1 4k 

•6 

•91 

28'*' 

28'- 

33 

84% 

16 

16 

10 

8 

24 

31 

18’-i 

181-. 

200' 5  200 

oO  26. 2u  2V.40  41086 


10 

35 

2900 


Do 

Dom.  Engineering . 

Dom.  Motor#  .  .  .  . 

r)om.  Oil . . . . 

T>om.  r.  &  T.  EtubR  .  . 
Dorn.  Tar  &  Chem  .  . . 

Do.,  pref  . 

I)ufTerin  Paving . 

Do.,  pref . 

PaM.  Kootonay,  pref .  ,  ,  . . 

,  Edmonton  City  Dairy  . . . . 

Do.,  pref  . 

English  Electric  “A"  .  . 

Do.,  "B” . . 

Karmors*  Dairy,  pref . 

*  ‘  For.  Pow.  Sec  . 

Good\ear  Tire,  com . 

Honey  Dew  .  .... 

Do  .  pref  . 

*  Humberfitonp  Shoe  .  .  .  . 

)  Hydro-101r<‘tric  Sec  ,  . 

*  t  Imperial  Oil 

ImperiHl  Tobacco 
Int.  I’ainls  . 

Int.  }Vtc . 

*  ‘  Intercity  Baking  .  , 

Langley  Ltd  .  .  .  . 

Do.,  pref 

Melcher.'^  “.\“  . 

Do..'B”  .  . 

,  Manitoba  f’ower . 

’O  Mrmtroal  F!\hibition 
j  Ntontreal  Ip.  Lower 
McColl-Frontenac  Oil,  prei* 
■  !  Nat.  Grocer#,  pref 

’  i  North  Star  Oil 
"  ^  I  Do.,  pref 

:  Ontario  Silk  Knit . 

Do.,  pref  . 

I  Baton  Mfg  .  . 

Do.,  pref.  . 

Pelissiers.  .... 

I  Do.,  pref . 

I  Power  Corp.  pref 
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9% 
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6'4 


97 

109', 
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Prairie  Cities  Oil . 

Price  Bros  ... 

Do.,  pref . 

Regent  Knitting .  . 

Reliance  Grain . 

Robert  Mitchell  ... 
Robert  Simpson,  pref . . 

Robinson  C ones . 

Rogers-Majestie  Radio 
E.  L.  Ruddy,  pref  .... 
Sarnia  Bridge  ' .... 

Do.,  'B” . 

Service  Stations . 

Do.,  prof . 

So.  Can.  Power,  pref 
Stand.  Pav.  A  Material 
Do.,  pref  . 

Supertest  Petroleum.  . . 

Do..  A-.  T . 

Do.,  pref  . 

Stop  A  Shops . 

Tamblyn  Drug  Stores .  . 

•  Do..- pref . 

Thayers,  pref 
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0 
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^2  00 

26 

24 

. 

8 

6’  7 
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j  Inter.  Hydro-Elec. 

.'  1  Int.  Paper,  pref.  new. 
I  Do.,  A  ....  . 

•  '  Do.,  C 

•  :  Int.  Tel.  A  Tel . , 

•  ,  Johns-Manvilie 

..  '  Kennecott  Copper 

9  Kelvlnator  . 

n  .  I,ehigli  X'alley . 

'  Miami  Copper. 

^  !  Missouri  K.  and  T. 

Do.,  prof ,  .  . 

.1  i  Missouri  Pacific . 

Do.,  pref . 

Montgoirery  Ward  . 
National  Biscuit 
National  Cash  Reg.  . 
N.A'.  Central 
Northern  Paeitie 
Packard  Motors 
Pennsylvania  R.R... 
Pere  .Marquette 
Pierce  Arrow- 
Pressed  Steel  Car  . . 
Radio  Keith 
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.54*4 

18',4 

19'4 
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42'i 

18)4 
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41»* 
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34»*' 
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Avalon  Telepbor.e . . . . . . 

Avon  River  Power . . . 

Rcauhamois  Power . 

Beauharnois  Power . 

Beauhamols  Power . 

Bell  Tel.  of  Canada . 

British  Columbia  Power . 

British  Columbia  Power . 

Brit.  Col.  Telephone . 

Calgary  Posrer  Co . 

Can.  Northorn  Power . 

Canadian  Light  A  Pwr.  (New) . 

Cedars  Rsplds  Mfg.  A  Pwr . 

Dominion  Telegraph  A . 

Dukc-Price  Power . 

Gatineau  Power . 

Gatineau  Power . 

Hydro-Elec.,  Bond  A  Sh . 

Jamaica  Public  Sendee . 

.Macl-aren  Quebec  Power . 

Maritime  Tel.  A  Tel . . 

Maritime  Tel.  A  Tel . . 

Montreal  Island  Power . 

Montreal  Lt.  Ht.  A  Pwr . 

Montreal  Lt.  Ht.  A  Pwr . 

Montreal  Trarnwra^a . . 

Montreal  Tramwaj-a . 

Montreal  Tramways . . 

National  I.ight  A  Power . 

New  Brunswick  Power . 

Newfoundland  Lt.  A  I’wt . 

Newfoundland  Lt.  A  Pxcr . 

Northwestern  Utilities . 

Nova  Scotia  Lt.  A  Pwr . 

Ottawa  Lt.  Ht.  A  Pwr . 

Ottawa  Valley  Power . 

Porto  Rico  Railwaya  . . 

Porto  Rico  Railways . . 

Power  Corporation . . 

Quebec  Power . 

Rio  de  Janeiro  Tr.  Lt.  Pw . 

Shawinigan  M'at.  A  Pwr . 

Shawinigan  Wat.  A  Pwr . 

Shawinigan  Water  A  Pwr . 

Southern  Canada  Powc.*.  . 

United  .Securities  t'orp . 

West  Kootenay  Power  . 

Weste.-n  Pwr.  Co,  of  Cac . 
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RAILWAY  AND  NAVIGATION  BONDS 


St.  Louis  A  .s.  I". . 
Shell  Union  Oil  .  . 
Southern  Pacific 
Southern  Railway .  . 
Standard  Brands 
Standard  Oil  of  N.J. 
.Studebaker 
Tennessee  Copper. 
Texas  Gulf  Sulphur 


20' i 
14', 


Canada  Steamships . 

Canada  Steamships . 

Canadian  Pac.  Railway . 

Canadian  Pac.  Railway . 

Canadian  Pac.  Railway . 

Can.  Nat.  RIy.  (Dom.  Guar.' . 

Can.  Nat.  Kly.  <Dom.  Guar.) . 

Cun.  Nat.  RIy.  (Dom.  Guar.) . 

French  Nat.  Klail  SS . 


5 

FA13 

CT. 

6 

AO 

CNL 

4'-; 

JD1.5 

C 

5 

A015 

C 

6 

MS15 

r 

4'.; 

MS 

CNL 

4% 

JD15 

CM, 

5 

JJ 

CNL 

6 

-MN 

0 

Aug.  1.5,  1943 
Oct.  I,  1941 
Dec.  15.  1944 
April  16.  1934 
Mar.  1,5.  194-J 
9>pt.  1.  1951 
June  16,  1933 
July  1,  1969 
1.  1952 


Mar. 


100 

113 

103 

107 

108' 

143 


116 
106 
108 
109'. J 


Union  Pacific 


U.S.  Rulibcr . 

U.S.  Steel  _  . 

Do.,  pref,  pref. 
Vanadium 
Westinghouse .  . 
M'oolworth  Co 
Worthington  Pump 


128', 

.'O'.: 

18*( 


'4 


INDUSTRIAL  BONDS 


37 

00% 


UNLISTED  MINES 


Kirkham,  Scanlon  A  Co.,  Limited, 
Toronto. 


.Adanae  Gold 
.\rntfleld  Gold  .  , 
.Arntfield  Syndicate 


Bathurst  Mines 
B.  C.  Nickel . 
Beattie  Gold  Mine, 


n6!.; 

.04)4 


f  ;  Abitibi  Power  A  Paper . 

'  .Acadia  Sugar  Refining . 

*  i  .Alberta  Pacific  Grain . 

.American  Sales  Book . 

'  .Ames  Holden  Tire . 

A  '  Atlantic  Sugar  Re6.n . 

*  1  Atlantic  Sugar  Ref.  Dobs. . 

'  Booth  Buildings  (Ottawa).. 

Brandram-Hcndcrson . 

British  .American  Oil . 

I  Calgary  Brewing . 

Canada  Bread . 

j  Canada  C ement . 

C anada  Paper . 

■  Canadian  Canners . 

Canadian  Copper  Ref . 

Canadian  Cottons . 

Cinadian  Vickers . 

Consolidated  fnv . 

j  Consolidated  Paper . 

i  Consolidated  Press . 

Consumers  Glass . 

I  Coamue.  Imperial  Milts .  . . . 


Bloom  l.ake 
Buffalo  .Ankerite  .  .  . 
Buffalo  Roux  n  .  .  .  , 

Bussieres  Mining 

Caider  p.o.xquci . 

Canada  Radium 
C anadian  Pandora 
t'anuaa  Mining 
<  'ariboo  Coronadx 
Centra!  Swa.x  re 
Clover  Gold  Un  te 
Cochonour-'Billiuns 
Columarii-'  olili 
Continental  Kirkland 
Coupland 
Crown  Roserxe 
Delta  Units.  . 
Dorval-Siscoe  Units  .  . 
Dunlop  Uonaolidatcd 
Eagle  Oil  Corporation  . 
Eclio  Bay  fixploration  . 

F.dgecreck  Units . 

El  Bonanza . 

Four  Nations  . 

Galatea  I  nits  .  .  . . 

Glenora  Gold . 


Davies,  Wm  . . 

I  Dominion  Canners.  .  .  . 

Dom  inion  Coal . 

j  Dominion  P-oalty .  ,  .  . 
I  Dominion  Sq.  Corp. . .  . 
I  lominion  Tar  A  Ohem 

Dominion  Textile . 

'  I  tonnaeona  Paper . 

Eaton  T.,  Realty .  .  . . 
I  amous  Playera  . 


10 .  on  l'9  00 


80 . 00 
16.00 
.01 '1 


1  .50 
30 
14  00 


I'ederal  Gram 

I  rontenai-  Breweries . 

General  Steel  Wares . 

GxM>d>ear  ('otton  . 

Great  I  ,akes  Paper . 

Hamilton  Cottons . 

Harris  Abattoir . 

Holt  Renfrew . 

Kingston  Elevator  Co . 

Lake  A  Rail  Warehouse . 

l.ake  St.  John  Pwr.  A  Pape.". . 


Goldside  Units 
Great  Bear  Lake 
Greenlaw 


1  30 
16  00 


.08 
1 .40 
21  .00 


Huroiiian  Mining 
Internationa!  Gold  Mines 

Island  Lake  Mines . 

Iroquois  Kirkland  .  .  . 

Johnson  Nipigon  Mining.  . 

Kecley . 

Kentv  Gold  . 

Kirkland  Gold  Belt.  . 

Lake  Geneva . 

l.aniaque  Gold  .Mines . 

I.amaque  Contact  LTiits  . 

I.ittle  Long  Lae . 

f.ong  Lac  Lagoon . 

Manre  Gold . 

MacI.eod  Cockshutt  Gold 

Vakwa  Champagne . 

Manitoba  A  Eastern . 

Martin-Bird  Units 


1  00 
45  00 
3.60 
.30 


.30 


I. inton  Apartments.  . 

,  l.owney.  W.  M.  Co . 

!  .Maple  l.eaf  Milling . 

Maeaey-Harris . 

MeColl  Frontenac  Oil . 

Metropolitan  Building . 

Montreal  Coke  A  Mfg . 

I  .Montreal  Cottons . 

;  Pacific  Burt . 

I  Penman's  Ltd . ' . 

i  Price  Bros  . . i ...!!. ! 

Provincial  Paper . . . 

Queens  Hotel . . 

Reliance  Grain . 

Riordon  I’ulp . 

Holland  Paper . 

Simpson  Ltd  . 

Smith ,  Howard . 

Steel  of  Canada . *. 

Toronto  Carpet . !!!.'*..'! 

United  Amusement . 

United  Ga,  A  Fuel . 

United  Grain  Growers . 

Wabasso  Cotton . !!!!!' 

Waimsle.v .  Chas.  Co . . ! ! !  i . .’  i .  i ' 

Western  Grain . .  . 

W'indsor  Hotel . 

Wood,  .Manufacturing . 

Wolthau^en  Hat . 

C— Canada.  N— n4w  York. 
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C.NL 

CNf. 

CNt. 

CNL 

CNL 


May 

Aug. 

Nov. 

Dee. 

July 

May 

July 

•Aug. 


Cl. 


c 


CN 

CNL 

CN 

C 

CN 

CNL 


CNL 


CM, 

CNL 


CNL 

CN 

CN 


6'-. 


6’ 4 


CNL 

CN 

CNL 


CN 

CNL 

CNL 

CNL 


I.  1908 
1.  1946 
1,  1946 
1,  1939 
I,  1943 
.'prll  1. 1941 
Jure  16.  1942 
'.prit  1,193/ 
Mar.  to,  1936 
Ma.-.  I,  1940 
L  1942 
1.  1941 

1,  1947 
4.  1940 

2.  19,50 

1.  1940 

2.  1940 

.  1.1947 

I  eh.  In,  1959 
July  2,  1961 
June  1,  194J 
Lee.  1.194S 
Nov.  15,  1944 
Nov.  1,  194'! 
April  1,  1940 
May  1,  1940 
May  10,  194.-, 
April  1,  1948 
J»n.  2,  1940 
Sept.  1,  I94a 
leb.  1,  1948 
Apnl  I,  1949 
April  1.  194S 
•Aug.  1 , 1949 
pec-  1.  1951 

Nov.  1,  195-j 
JfPt-  1.  1949 
M*’’-  1,  1950 
Apnl  1,  1948 
’  '  1.  1947 

1.  193/ 

1,  1950 
1,  1951 
1.  1947 
1, 1933 
1 , 1939 
1,1949  - 


100 

93 

93 

83 

96 

67 

100 

102 

102 

80 

88 

88>; 

90': 

76 

98 

102 

106 

100 

08 


88 

I(l6' 

46 


Jul. 

Aug. 

May 

Dec. 

Feb. 

Jan. 

Dec. 

July 


CN 

CL 

CN 

CNL 

CNL 

CN 


CN 

CT, 

CNL 

CNL 

CNL 

CNL 


6 


C 


c 


6'-j' 


15,194-. 
Octe  1,1949 
J'*ly  13,1944 
June  1.1947 
Nov-  1.1943 
pet-  1, 1937 
1.1961 
1,1943 

1.1947 
Nov.  1,1947 
•J*"-  ,8.1948 
June  30,1942 
Juim  1,1948 
July  2,1949 
June  1,1953 
July  1, 1940 

Mar.  1,1944 
topi"  1,1942 

1.1948 

2.1948 

1.1942 

1. 1943 
2, 1919 

April  1.  1943 
Aug.  1,  1942 


July 

Jan. 

May 

Ueb. 

Jan. 

Jan. 


35 

38 

73 

99 

16“ 

95 

98 

102 

104 

77 

too 

104 

106 

93 

95 

94 

96 

72 

76 

84 

97 

87 

94 

97 

96 

99 

92 

94 

1064 

99 

ibt 

85 

83 

SS 

79 

89 

85 

83 

67 

68 

74 

80 

62 

14  00  16.00 


Toronto  Elevators . 

Do., pref . 

Thrift  Stores 

Do.,  pref . 

United  Fuel . 

Do.,  pref 
United  Sec  . 

Jnit.  .Amusement  .A 
Do.,  ‘  B” 

Whittal  Can 
Do.,  pref 
Waterloo  Mfg 
Walkcrvilic  Brcwcr.x 


27-'* 

lOO 


2nf‘ 

$I  00 


McKenzie  Red  Lake  .... 

N..\.M.I5  Units  . 

N'ernietal  Mining . 

Norlliland  i’ro.9|M>rtors .  . 

Nortii  Sliorc  Gold . 

O'Connell  Gold . 

Oro  G-ande  Development  . 
Peninsular  Petroleum  .  . 
Pickle 


400  DO 
j  .28 


18' 


31 

20** 

209 

130 


•No  tranaaetions  this  >  ea 
Int.—  Interim  dividend, 
lb)  Bonus. 


60c  00c  00c 


in 


200  —80c  lOc 


65i' 

88 

100 


8 


100  100  100 


1  10 
92 
102 
10 


i  PKOVIMT.AI 


01 


91 


20'*'  20  19';  19'j 


14 


18 
18). 
28  c: 


66 

18** 


120 


53  00  I 
fi‘: 


British  Columliu 


IS'*  13'i 


18)j' 

23  ij 


18)5 

23'* 


ion 

120 

132 

100 


14**' 


10 


31  0(1  I 
■•1  DO 


New  P.ixinsxxick. 


Noxa  Scotia 
tlntario 


22*  t 
20 


*-■’*  — -* 


1)0 


Ontario  .  Hydro-Electric  Power) .  . 


9' it 


69 

8'-; 

Gfi 

70 

8** 
66’ i- 

8% 

t'.'i 

50 

135 

10 

;n 

|0 

VO 

45 

37 

IS 

15 

14*5 

8% 

15 

245 

151.. 

1 1 

SOi 

8 

8% 

8% 

100 

'  •  ’4 

9 

fi'i 

9 

35 

9 

84 

8'-; 

1295 

-  4 

H’i 

35 

0 

$.1  00 

36’ ( 

set.; 

35)1, 

36 

403 

—  ■  1..- 

38 

28 

.fl  20 

38% 

38)9 

38 

38 

115 

-  %■ 

38% 

8 

3^ 

$1  75 

2% 

84 

2)i 

24 

1220 

—  fi 

84 

i'k 

7)9 

s 

7 

7 

205 

—  4 

8 

•5' ; 

86 

34% 

84)^ 

84)i 

SO 

-  % 

38 

33 

$1  50 

101 

-’fe90 

101 

96 

7* ' 

18 

18)e 

17% 

18 

- 

22*4 

12  ' 

12 

80 

•10 

9 

9 

9 

60 

—  :i 

13'.; 

80  )j 

06 

,7% 

Prince  Edward  Island 
Qiiel-ec 
Saskatchewan 
De 


De 


SIL-MCIPAI. 

City  of  Cslgar.v.  .Mta 
Citv  of  Edmonton.  Alta 
City  cf  Hull.  Que. 

City  of  Moncton.  N.B. . 
*  City  of  Montreal.  Que 


Do 


Montreal  Metro.  CommiBsion . 

City  of  Quebec,  Que . 

City  of  Remna,  Saak . . 

City  of  Sawatoon,  Saak  . . 

City  of  Shawinigan  Falla,  Que . 

City  of  Saint  John.  N.B. . ( . 

City  of  Sydney.  N.S .  . 

City  of  Three  Rivera,  Que  ' . 

City  of  Toronto.  Ont  . 

City  of  B  Inripeg,  Man  . 

‘Payable  Caaada  and  New  York. 
rTkl'abla  Canada,  New  York  and  London 


Kale 

Maturity 

Bid 

Asked 

«'  7 

1 

Mch. 

1947 

101 

00 

103.00 

1 

Jan. 

1948 

93 

.00 

95.00 

fi'. 

ir. 

Feb. 

1947 

97 

.00 

100  00 

.4pr. 

195-( 

91 

00 

94.00 

4l.i 

i 

Get. 

19.53 

85 

00 

88  00 

6'',' 

1 

Apr. 

1947 

100 

73 

102;50 

1 

Apr. 

iroo 

87 

."0 

90 . 50 

i 

Jan. 

1952 

107 

00 

109  00 

‘V  J 

15 

.-Xpr. 

196! 

!t9 

00 

100.50 

4’; 

lo 

Sep. 

19.52 

101 

00 

102  50 

0*2 

1 

heb. 

1947 

110 

.00 

III  50 

4i*_. 

l.> 

Jan. 

1970 

103 

0l» 

104..”0 

•Pd 

1 

June 

1970 

!),8 

00 

99.60 

4‘c 

1 

Aug. 

1957 

98 

00 

99  iso 

1 

Jan. 

1970 

104 

00 

106.00 

■G  . 

1 

Oet. 

1944 

100 

00 

102.00 

41, 

2 

Jan. 

196.) 

103 

00 

105  50 

1 3 

Mch. 

19,52 

100 

00 

101  .,-0 

.S’ ' 

1 

( )ct. 

1 9.52 

9.5 

00 

97  60 

, 

2 

1  >ec. 

1959 

90 

00 

92.00 

ft 

13 

June 

194 1 

88 

0l» 

91  50 

T'V 

1 

June 

1941 

100 

00 

101  50 

4’  . 

1 

May 

1940 

90 

00 

92  00 

•5'*r 

1ft 

Feb. 

1954 

102 

50 

104  50 

ftO- 

1 

May 

1964 

100 

00 

lOl  50 

4’? 

1 

Apr. 

1971 

S3 

so 

93.50 

4^a 

1 

Nlay 

1962 

92 

00 

93.50 

1 

July 

1938 

100 

00 

101.60 

4H 

1 

Aug. 

1942 

96 

00 

98.00 

4H 

1 

May 

1988 

89 

90 

91.00 

0% 

1 

May 

1939 

97 

60 

100. M 

4^8 

15 

Apr, 

1971 

97 

00 

100.00 

S% 

1 

July 

1944 

80 

00 

83  M 

s% 

1 

May 

1944 

94 

t)0 

96.50 

4*^ 

1 

Feb. 

1948 

102. 

60 

106.00 

1 

Meh. 

1912 

100 

^0 

102  00 

Pontiac  Uouyn  . 

*13 

.31 

Prairie  (ias  «  Gil  . 

30 

Quebec  Eureka  Units . 

10.00 

16  00 

l,^ucrn  I  cbel .  .  . 

.08 

•:  .10 

Red  T  aV.c  tiold  Shore  ... 

.21» 

Rubec  ...  . 

03 

4  .03 

St.  Paul  Silvoradium . 

37 

•13 

Silveradium  I  nile . 

2»>0  Oft 

225  00 

Silver  \  alley  Mines . 

20 

Smclt^'f  Gold  Mines . 

3! 

Sourdmjgh  1  nits  .  , 

3  0ft 

10  00 

Sullivan  Cmld .  ..... 

10 

41 

Sun  Hear  Mines  . 

20 

Kunorea  Exploration . 

1  fij 

7.3 

Swavxf*  <  ontact . 

ir> 

Swax  ro  Rami . 

n 

13 

Tashota  l»oM 

fts 

1ft 

Taahots  (JoMfield  Ltd. 

3.8 

tl 

Tiblcmo’it  L.lanil  Mining  Co 

.  IV 

21 

Titurne  1  nit.s 

25.00 

30  00 

Toburn 

1 . 35 

1  -Ixi 

Tudhope  .Mining  Syndicate 

13.60 

15.00 

Tvrcll  To<^•n5hJp  McNccly  Unite  . 

40.00 

Vi  pond  ... 

.50 

West  Mc\(  alters  1  nits . 

u.OO 

9  00 

Wendigo 

.40 

.46 

Wingolil  . 

.33 

38 

Young  1  bi\  idson  . 

35 

.40 

Young  Munroe. 


Unlisted  Canadian  Stocks 


Suppllc'l  by  Cameron,  Pointoii  &.  Merritt, 
Toronto. 


Indii.iirliil 

Acme  Glove  prel.  4  bonus,  com 
Acme  Fanne  rs  Dairy  7'>  pref 
Andiati  National  Corp 


hid 

MO  00 
14  00 
28  00 


00 


19.00 
29.50 
9  60 


pref 


Canada  Pav'serx 
Canada  Packers,  com 
Can.  Wire  A-  Cable  6>-i%  pref 
Can.  West  Nat.  Gaa.  pref. 
Calgary  Power  6%  pref  .  . 
Can.  lien.  Inv.  'Truat. 

Can.  Industries  '  iaaa  ‘’B"  . ,  . 

Can.  Industries,  pref  . 

Canadian  )5'eatinghouae  . 
Chase  A.  W.  pref 
Claude  Neon  pref.  &  bonui. 


13  .50 
100  00 
43  00 
80  00 
86.00 
84  00 
6.40 
151f00 
138.00 
46  OO 
19  00 


00 


43.00 

102.00 

45.00 

82.00 


86.00 

5.80 

163.00 


Copeland  Flour  MiUa  Units 

Vn„ndrle.x  4  Ptael  8C7 


Dom.  Foundriea  4  Steel  S'e 
pref 

Dom.  Feundriee  4  Steel  com. 

Dom.  Manufacturarc,  praf. 

Piinlon  Tire  7<ye  nref  .  .> 


4.60 
11.00 
4  00 


6.00 


£8  00 
8.00 
66  00 
66^ 


I  FMcral  Grain,  pref . 

I  Froiman  A.  J.,  pref  .  . 

’  Goderifh  Elevator  &  Tranalt 
■  Gen.  S(eel  Ware#  7%  pref .  . . . 

f  Greeninir  B.  Wire,  pref . 

j  Guelph  Carpet  6>  pref,  .  .  . 

I  Highland  Dairy  pref . 

j  Highland  Dairy,  com . 

'  Inter.  Prop.  ‘ "A” .  , 

*  Invi'etment  Foundation  Unita. 

I  Investors  Uoyalty  Com . 

j  loew*#  London  7%  pref . 

Maple  Leaf  Gardens  prof.  & 

Honu#  .  . . 

,  Massey-Harris.  pref . 

'  National  (irA>orr#,  com . 

'  North  .\mer.  Trust  1953  .  . 

;  North  American  Trust  1955-6. 

1  Provincial  Paper  7‘’o  prof . 

I  Reliance  Grain,  pref . 

.  Robinson  Cons.  Cone  . 

*  Holland  Paper,  pref.  W.W . 

j  Ruddy  K.  L..  pref . 

I  .'^eeoJid  Stan.  Royalties,  pref.  . 
j  Silveraoods  Dairy  Ltd.,  pref  . 

I  Silverwoods  Dairy,  com  ...... 

;  Supersilk  Hosiery,  pref  .... 

Standard  Fuel  pref.  &  bonus. . 

i  United  Grain  Growers . 

1  'Western  Grain,  pref . 

j  "W'ood  Alex.  &  James,  pref , . 

*  Trust  it  Loan 

I  British  Mortgage  &  Trust 

‘  Capital  Trust  . 

S  Chartered  Truat . 

London  &  Western  Tnist  .... 
Midland  Loan  &  vSavings  ... 
Mortgage  Discount  6%  pref.  . 
Premier  Trust. 

Security  I  oan  &  SaMngs  .  .  . 
Traders  Finance  "  A"  pref  . 

Trust  ft  Guaranree.  . . 

liiKuranre 

Canada  Life  .  .  ... 

Can.  Fire  Insurance . 

Conf.  I  ife  20%  P*id . 

Dominion  Fire . 

Excelsior  Life  30'x  paid . 

Great  West  Life . 

Imperial  Life. . 

Manufacturers  Life . . . 

Monarch  Life  10%  paid . 

National  Life  2b%  paid . 

Sovereign  I,ife  25%  paid . 

Sun  Life . 

Western  .Assurance . 


17.00 
49.00 
7.25 
27.00 
61 .00 
78.00 
62.00 
3  2.5 
36  75 
32.00 
1.65 
3  00 


6.^  00 
4  00 
36  SO 


.  oO 


Cities  Service,  pref. .  , 
Do.,  pref.  '‘B*’ .  . 
Clevc  El,  Ilium 
Columbia  Gas  ft  EJec. 

pref  ,  . 

Com,  Edison . 

('omw.  AS . 

('ons.  Gas  Balt. 

<  'ord  Corp . 

Electric  Bond  ft  Share 

Do.,  pref . 

Do..  5  pref . 

Ford  Motors  Ltd. . 


18^ 


92 
58  W 
5  16 


17*, 

51 

46  U 


23  50 

24  f*ft 

4 .  d.> 

5.00 

1  80 

1  90 

2.30 

2  40 

80  00 

82  50 

60.00 

62.00 

8.75 

9  50 

75.00 

6.00 

09' 3 

.lO'j 

Mkt. 

Mkt. 

Mkt. 

.Mkt. 

48.00 

88.50 

10.00 

12.00 

7.00 

9  00 

18.50 

22  00  j 

130  00 

138.00 

52  00 

68.00 

62.00 

....  1 

40.00 

43.00 

17.00 

19.00 

1.40 

1.76 

83  00 

101 .00 

40  00 

38.00 

41  00 

Bid 

Aak. 

430  00 

64.00 

58.00 

125  00 

130.00 

85.00 

70.00 

76  00 

880.00 

270.00 

225  00 

240  0  0 

16.00 

18  00 

55  00 

60.00 

16.00 

18.00 

476.00 

490.00 

91.00 

. i 

I 

Great  A.  &  P.  Ut  pref.  123'.. 
Gulf  Gil .  84  ' 


123^2 

66tt 


.Marconi  fnt . . . 

Mid  West  L'tilitiea. . . 

Nat.  KupI  Gas. . 

Nat.  P.  ft  L.  6  pref 
K.Y.  Telephone,  pref.. 
Niagara  ft  Hud-  r.,  n. 
Niagara  ft  H.P.  Aw.  n. 

Ohio  Gil  6  pref . 

Parke  Davis . 

Penroad  vtc . 

Phocni.x  Sec . 

Do.,  pref  . 

Pitney  Boaes  ...  . 


9  16 
86^3 

24 

3' 8 


14C 

68 

118 

6'< 


3 

l*x 

23»* 

3*4 


I  Singei-  M«nufiiotuniig 
'  S.  Cel.  Edis  .  pref.  B 


Stenderd  Oil  of  O.  . 
So.  of  Ohio,  pref 
Stulz  Motor.  , 

Swift  4  Co . 

Swift  International. 
Technieolor 

Texon  O.  4  L . 

Trana  Lux . 

Tranaeontinental  Air 

Unit  ('orp.  wa . 

United  Founder!  Corp 

United  Gaa.  pref . 

United  L.  4  P.  A. .  . . 

Do.,  cv,  pref . 

United  Shoe  M  .  . 

Utility  4  Ind.,  pref . . 

UtUlty  P.  4  L . 

Do.,  vtc.  B . 


O',  _.  ex 


2'.* 


1 


i;  s 


29 

8?^ 

16 

60)* 

4 


29»-*' 

S'W* 

lo'j 
60 'i 


4<i 


3)a 


Oil  Stocks. 


New  York  Curb 


iup^iiad  by  JsnkSe  Gw^mae  A  Co. 

Bid 


Mar.  31  Mar.  2V 


Aluminum  Co.  Amur. 

Amer.  Beverage . 

Amer.  Cyanamid  B . 

Amer.  Foundere . 

Amer.  Gaa.  k  Electric 

Do.,  pref . 

Amer.  Laun^y  M. . . 

Amer.  Lt.  R  Tr . 

Amer.  Superpower. . . 

Aaaoelated  Gm  A _ 

^tluU^tlew. . 

ittlov*  Wa.  pref 


Atlantic  Rafinfag.  com  .  . 

Buckeye  Pipe  Lina . 

Eureka  Pipe  Line . 

Indiana  Pipe  Line . 

Natibnal  Tranalt . 

Northern  Pipe  Liao . 

Ohio  Oil . 

Pialitt  Ml  and  (}•§ . 

Piulrle  iTpa  line . 

Skitben)  PMn.  Ml . 

Southern  PIm  lino . 

'  ■  bnofCiaif . 

Otlof  IMlMt... 

Slot  HJ. . 

_ '1^  Car,  earn. . 

. 


39H 

30K 

31 

10 

16 

8» 

III 

ISI' 


Aik. 

29*w 

38 

33 


iSh 

16 

3S 

Slfi 


P 


I, 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  30,  1934 


APRIL  DIVIDENDS 
WILL  RUN  WELL 
AHEAD  LAST  YEAR 


FEW  EXCEPTIONS  I  APRIL  DIVIDENDS 

TO  EASY  TREND  I  Board  Room  WILL  RUN  WELL 
STOCK  MARKETS  „  ''  AHEAD  LAST  YEAR 

•’  I  'Hji  stock  markets  cootinaed  to 

_ I  exhibit  a  sticky  appearance  dur-  *  ~  ^ 

Goodyear  Tire^  Domuuon  Coal  tag  the  past  week,  even  the  straight-  Amount  Totalling  14f^  Com 
Preferred  and  Weston  Show  enlng  out  of  the  labor  sltuaUon  in  pares  With  Over  13  Mililion 
Good  automobile  Industry  falling  to  1933 

_  make  any  real  impression.  Volume  _ 

UQOOR  STOCKS  OFF  SEVER^l^ASES 

Distilleries  Show  WeaknM  and  An  unfavorable  factor,  apparently,  'dividends  of  1  IS  Canadian 

Breweries  Down  Despite  On-  was  Roosevelt’s  pronouncement  in  corporations  will  aggregate  $14,703,- 


Brewing  Corporation  Now 
Controls  Cosgrave  Co. 


CONCERN  FELT 
BY  DISTILLERS 
U.S.  CONDITIONS! 


Preferred  and  Weston  Show 
Good  Gains 

UQOUR  STOCKS  OFF 


pares  With  Over  13  Mililion  j  ment.  Some  weeks  ago  nrewing' 
in  1933  Corpora  lion  offered  10  oveliangej 

_  __  I  one  share  of  Mrewins  Coi  p.  for  jne , 

SEVERAL  INCREASES  Cosgrave.  the  offer  to  re-' 

_  main  open  fill  March  31.  Rapid 

April  dividends  of  IIS  Canadian  yonve';^sion.  however,  has  resulted  j 


Taranta  Buraau  Tha  Ftaanclal  Timaa.  Ill  IJ||J  I  I  l\|J  I 

Toronto. —llrewing  Corporation  of  | 

Canada.  Md..  has  secured  coniro!  IT  P  ' 

of  Cosgrave  Cxporl  Brewing  Co..,  UaOa  VVlviFl  1 1 V*  4  v  ! 

Ltd.,  through  purchases  made  in  the! 

open  market  and  an  cm  han.ge  of  j  ^  !£•••.  •  ' 

shares,  aeoording  to  an  announce- 1  For  Matured  Spirits  isi 


SEVERAL  INCREASES 


Falling  Off  and  Tax  Revi-  | 
sion  Sought  { j 

LOWER  PRJCI^"  NEEDED  | 

'bpecirtl  Cor r^spondeitc#*. 

I  oroiifo. —  Weakne.ss  in  the  disiil-i 


Cameron,  Pointou  &  Merrill 

MUMBKnS  TOHO.NTO  STOtIh  E.MIIIAVGE 

S'lOCKS  BONOS 

UNLISTED  iSECLKI  I  IKS 

r')i>cct  tore  cottnctlioHs  to  Prtnetftctl  Siurl{e.tf 

II  Aticlaitic*  Street  ^Ae^l  I’oronlo 

Wavcrlcv  -18(11 


o  _ .  •.  "nunravorapie  racior,  apparently,  Mu  sufficient  shares  of  Cosgrave  be- 1  1  ,,roiifo _ Weakness  ;n  the  disiil- 

Brew^  Down  Despite  On-  was  Roosevelt’s  pronouncement  in  corporations  will  aggregate  $I4..oo.-  deposited  to  date  to  assure  Icry  stocks  duriir' the  past  week, 

tano  Developments - Power;  Jf''or  «f  the  Stock  Exchange  regula-  7<0,  according  to  the  compilation  be-  Brewing  Corp..  which  alreadv  had  pui li.  ularij  m  111111111  MaiUor-Uo  )u- 

Movea  Against  Trend  tlon  bill  now  before  the  Senate.  It  low,  prepared  by  The  Financial  35,000  shares,  possession  of  '  more ,  erhani  &  Worts,  has  been  due,  ae- 


iMgy^  Affainat  Trend  ocrore  me  senate.  It  low,  prepared  by  1  he  emanciai 

is  stated  here,  however,  in  some  Times.  'This  eompares  with  an 
*  .J  ,  w  J  quarters  that  Wall  Street  is  gen-  amount  slightly  in  e.xcess  of  13  mil- 

thPir*®r*^rl^tin^^in®rara’!finn'*\tnek  confident  that  thc  bill  will  not  lion  recorded  one  year  ago  and 

the  week  ^nd  P'’  ^"^atute  books  in  any-  million  in  1033.  This  will  be  the 

Sit’h  th^  InTrehh  like  its  present  form.  There  C'ird  month  of  the  current  year  in 

the  ETsS^hoTidi  ^  Mve  ris^fo  -I  ' ®  locally,  as  a  matter  of dividend  disbursemeiils  ex- 

?eak^?\one  AS  a  rIsuU  net  lo^es  '  Wall  Street  has  adopted  !  ‘-’f  those  of  the  corresponding 

were  registered  in  the  majority  oU  Permitting  the  market ;  P  xhe  ,I,a,  has  been  cffret'’d 

shares  In  Montreal  and  Toronto.  !  o  dr^^  he  im-re^e  tim  h^be^n^e^ 

_  Comparatively  few  issues  on  the  the  regumtiou  hi!  .  and  that  as  a 


L,'Onip3/r<il.l » t-lj  IP«'  1PS11(*S  On  liiP  *  *  lDr''Plv  to  ro^nmntion  of  on 

Montreal  or  Toronto  exchanges  mov- ,  consequence,  nothing  much  in  'n  m  of 

ed  against  thc  trend  (Jnodvear  Tire  way  of  constructive  action  can  be  :  v  ,  ” 

cu  dgaiuM  inc  iriju.  x.oouycai  * ‘re  ticnds  distributed  by  the  producing 

pommon  ro^p  ^  noints  thus  tpoovg**-  ’  'OOK©cl  for  in  taO  imillGQl&tC  lUtUlO.  .. 

tominoii  lose  3  pui.iis.  i  jus  reiu.c.  ,  »  «  *  «  mines.  W cston  Biscuit,  tanners 

!”f® he^ welf befTe  D!^,^hlion''S.al  ‘  Wolkerville  Bwweries. 

me  weeiv  ijtuj.e.  i/muiiiiuu  „  ,  '  U  riglit-Hdrgt  eaves  arc  the  represcH- 

Malkerville  Breweries.  Ltd.,  earn-|  may  bo  considered  in  thc 

ed  a  small  profit  in  1933,  The  Fi-  increased  class.  The  stock  of  the 


of  the  week  before.  Dominion  Ctial 
preferred  moved  up  4  iioints.  ind 
Wabasso  Cotton  oanic  out  up 


Malkcrvlllo  Brewery  .gained  neni  ly  nancial  Times  Is  advised  reliably, '  former  was  recently  split  two  for  one, 
a  point,  being  under  accumukition,  ,  a.nd  when  the  annual  statement  ap-  and  thc  old  dividend  rate  maintained 
following  favorable  repons  ou  thc  p^a-s  it  will  reveal  a  healthy  work-  on  the  new  stock.  M'right-Har- 
company’s  position  and  operations.  1  ,pg  position.  Current  assets  arc  re-  greaves  doubled  the  rate  on  the  re- 
The  advance  wa.s  uotevort.ij  mas-  $301,000  and  current  lia-,  giilar  dixideud  and  maintained  the  5- 


much  as  the  other  brewery  issues  de¬ 
veloped  a  weaker  irend.  Service 


bilities  $*j.500.  Thus  the  ratio  of  1  rent  extra.  Riverside  Silk  and  Nia-  n»w  llLi  per  cent,  in  arrears,  are 


Brewing  (orp..  which  already  had  puMiculaiij  m  iiiraiii  •oaiUiT-Uooii- 
35.000  shares,  possession  of  more  1  erhani  &  Worts,  has  been  due,  ac- 
I  than  aOCj.  of  tlie  Cosgrave  stock.  I  cording  to  sources  in  close  touch; 

I - - -  I  with  the  industry,  to  some  falling  j 

IlITPnPP'P  export  shipments  to  the; 

'llllllll  IllIrKr  ll  Cnilcd  States  in  thc  past  few  weeks.! 

lilltilltiUI  I  If  is  stated  that  demand  for  ma- | 

Pit  *rDIIP*r  lured  whiskies  across  the  line  has 

IfP  III  |n||\|  not  developed  to  anything  like  the! 

V»  a»  a»  lllVk/1  .extent  that  had  been  anticipated, 
ll/C  I  I  /^Al/CDCI\  consumers  showing  a  reluct- 

lVr|J  I  IIVrKFII  ance  to  paving  tho  prices  it  has  been 
irtiLiLi  VtUTIjULlI/  necessary  to  charge  for  good  whis- 

- — -  kies  produced  from  aged  stocks. 

Investment  Value  Up  $372,402  Representatives  of  thc  distillers  ’ 
and  S2  00  FnnM-d  rm  Pk*  reported  to  be  now  engagesl  in 

and  ^^.UU  t^ed  on  Pre-  negotiations  with  Washington  look- 1 
■erred  ohares  ing  towards  a  reduction  in  the  liquor  I 

-  taxes.  It  is  argued  that  the  moon- 

GROSS  INCOME  DOWN  shiner  and  the  bootlegger  arc  thriv- 

_  ing  at  the  expense  of  the  bond  fide 

Bond  interest  earned  1.43  times  I  and.  consequently,  the  gov- 

and  net  income  equivalent  to  $2.06  ®r"ment.  and  that  a  downward  re- 
on  the  5  per  cent,  preferred  shares,!'’’®*®®  ’®  taxes  would  react  to  the 


T.  C.  E.  Watt 

R.  W.  VVlLSON 


E.  II.  Watt  F.  G.  V'enabli:s 

W.  L.  Christie  G.  S.  .Atki.ns,  J*. 


Watt  &  Watt 

Esiablishti  1901 

Members: 

1  oronto  Stock  Exchange 
Winnipeg  Grain  Exchange 
Chicago  Board  of  Trade 
New  York  Curb  (Associate) 

INDUSTRIAL  and  MINING  STOCKS 
BONDS  GRAIN 

Direct  Wire*  to — Montreal,  Winnipeg,  New  York,  Chicego 
6  Jordan  Street  Toronto 

ADelaide  3221 


current  assets  to  current  liabilities  .arara  Wire  are  clearing  up  arrears. 


higher  and  Geu.  Westou  shares  mov¬ 
ed  up  .iliuoft  p  -iui.s.  Sales  oi 
this  company's  outside  subsidiarie.s 
have  shown  a  \cry  marked  gain- 
Hunt’s.  T-td..  also  improved  its  posi¬ 
tion  by  11,.  while  l,ohlaw  “A”  was 


was  moJeratoIy  ,  .jf,  ^  banlf  loans  are  tho  former  by  a  payment  of  25  cents 


outstanding. 

The  company’s  plant  is  ot>crating 


on  the  A  stock  and  thc  latter  75 
cents.  International  I'tiiities  have 


shown  In  the  annual  statement  of  I  S®''®rnment  tteelL 

Canadian  International  Investment  *  understood  that  the  situation 

Trust  Limited,  for  the  year  ended!!®. 


benefit  of  both  the  distilleries  and  the  America  As  a  ' 

government  itself.  »»/  i  i  fv-  .  ■  | 

•  Tf  Iq  understood  that  the  Ritiiation  WOrla  L/IStUrOerii 


February  28,  1934. 


i  Walker-Goodetham 


■Worts,  Ltd., 


(Continued  from  Page  8.) 


at  fuVoap^kv'’now”^  ‘n  '^p^ep^^a^  halved  the  regular  dishursement  on  I  rebuff  to  the  Conference  he  had] 

r  „n  L  fSnf  L,T,-,,r3'  ’Trr7  1  Por  cont.  and  $3.50  serin,  of ,  n-Hl,  $1T:.356  In  .1,e_nre™„.  year. , '  I' «  P'd«  «  alr^dy  committed  hi.  country  to  a| 


tion  for  anticipated  larger  sales  fa- 
cilitic.s  under  tho  impending  new- 


preferred  stock.®.  Bralorne  is  pay¬ 
ing  an  initial  dix-idend  of  cents. 


i  decrease  of  $26,282.  jugs  ,  niinols.  and  with  sales  in  the  United  departure  from  gold,  avowing  1hat| 

ivailable  for  interest  amounted  to  ]^.*”*®®-  America  could  afford  to  disregard  i 


-  ••  .  .  -  •*'  TQc,  rents  .T>uiiauiu  lur  iiiiriu'M  iuiiuuiiu^u  lu  - -  --  -  -  *  --  ATtiAnra.  COUIO  atrora  TO  uisrGKaril 

K  hishrr  'ind  I  ohlaw  “'R”  iin  u  '  i?overameni  .>ales  rogulaiuas.  Tliis  ui>iut;ini  ui  i-,.  lcaik.  tnr  I  f  rst  month  or  so  following:  repeal,  ^  uio  ^ 

4  nigDoi  ana  i^ooia^  15  Tip  orrrt  1  Canadian  (.  anners  is  incrcasincr  thr  512i,40-  and  not  inoicasc  of  ^  cm  t«  anything  i>ertaining  to  cxtcraa.1 

Montreal  Power  gained  =4,  Bathurst  ,  ’s  >n  cotitra.-i  with  one  year  a*-®-’ regular  quarterlv  pavment  on  tlm  The  report  states  that  results  for  re- ;  ®®''  ®f'^-  T®  addition  to  the  ^  concerned  entirely 

1  Nickel,  when  the  plant  was  operating  at  ronve  ribirpreferred  s“ck  from  .5  V  months  have  indicated  a  re- >  ®®  the  new  berowm  nrowR^a^xp^ 

R.  wereil7®/c  to  IS-,  o  capacity.  One  hun- ;  ,^,%®  \“'®  P^®;®",.®®  "ra^„ada  .North- j  versal  of  the  doxvnward  trend  of  in-|  7®’>®  the  company  has  ^'“nTre^very  Tn  her  own^m^^^^^^ 

idredamd  twelve  men  have  been  -  Corp.-have  placed  the  crease  from  investments.  !  !!L?.  Si  t  ade  th?s  recovery 


cam?  out  =4  higher,  and  Nickel,  when  thc  plant  xvas  operatinj 
Steel  of  Panada  and  C.  P.  R.  were]  17-4  to  IS-r  of  capa 
fractionally  higher.  i  dred  and  txxelxe  n 

Movements  in  the  oil  shares  were  ;  added  t®  the  payroip 
irregular.  Supertest  Petroleum  gain- [ 

ed  1-2.  Thc  annual  statement  of  this  i  Initetl  IHstil 


HuaiLcii.>  i»a>ujfui  ua  i*!'  *  •  x- v.  ..-haxa..-  .  x.  '  Q,,K«t-infia !  nvnnnHititrAQ  on  IhA  tiftw  ‘'EO'GP  uiiu  wa»  muiiuui  UUillUiyi 

convetrible  preferred  stock  from  5  to ‘cent  months  have  indicated  a  '  U  aictiilerv  the  eomnanv  has  Prosperity  as  cx,press* 


Tnite^l  IHstilleries. 


ern  Power  Corp.  have  placed  the  |  cruise  trom  inves  ments.  nenditures  for  hotfline  warehouses  n®'  trade,  this  recovery  to  be 

]  common  stock  on  a  regular  $1  !  ^hc  market  vahie  of  investments  ;  ^  Pacific  Coast  Cleveland  and  !  brought  about  somehow  or  other  by 

nual  basis  as  from  the  fir.st  of  the  ]  has  appreciated  \372.402  during  the  ,  ®®  *ho  I  ac.fic  Coas^^^  commodity  prices, 

year.  Fanny  Farmer  is  paying  an  |  year,  actual  market  value  of  sto®-<t  ®  ;,®  „"®"®'  „  yj?'  H  That  the  creat  fall  in  nricfts  had! 


uu  •’2-  'lit  H-iiiuiai  BittiruiuuL  ui  LiJia  ,  a.  I  year.  ranny  rarmer  is  paying  ani.vucii.  iiuiuiu  niiUKei  ui  ^  That  th^  'yppat  fall  in  nnVpa  hiid! 

company  showe,1  profits  of  $2,70  per  I  Coincident  xvith  the  listing  of  770,- j  extra  on  the  common  stock  equal  to  j  and  bond  holdings  as  at  Tebruarj-  ®  ’^®-  ^  '’calamity  for  ^nroducers ' 

share  on  the  junior  Issues  combined  006  common  shares  of  no  par  value  i  the  25-cent  regular,  Tiollinser  distri-  2St1i,  1!>34.  being  stated  at  $2,659.-  "®,,*  .®®.®^  .1,0  a  nnH  initooH  fnr  nimn«t  »vorv  rmin  I 

for  1933  and  a  secure  working  posi-  of  United  Distilleries  of  Canada  on  buting  a  3  per  cent,  bonus  and  Con- 1  302  as  compared  with  a  valuation  ®f  nn'  ihor?  crI  be 

tlon  is  revealed.  B.  A.  Oil.  Imperial  'the  Montreal  curb  market,  the  com- I  solidated  Bakeries  paying  a  25-cent  $2.28fi.9pn  a  year  ago.  This  ^ives  P?*®'''/'-®^'®®  Washington  will,  on  try.  there  can  bo  no  doubt,  but.  as 
Oil  and  McColl-Frontenac  all  were  'pjjQy  }jj,s  issued  a  consolidated  pro- !  interim  dividend — the  fir.=t  in  sev- |  a  liquidation  value  to  the-  preferred  !^®  strength  of  solicitations  now  be-  wo  have  seen,  the  causes  rc.sp.onsi- 
-  •  •  •»  I  .  _  _.  .  .  .  .  .  .  _  mad©  by  the  distillery  interests,  ble  for  thc  slump  in  prices  and  the  1 


lower,  as  was  Canadian  Oil  Com-ifjt  and  loss  account  for  the  six  nral  years 
pony's  common  shares.  'months  ended  January  31.  1934.  :  other  stoc 

Heavy  industrials  mox-ed  xvith  the  !  Net  sales  arc  shown  at  $703,375  !  dividend-p 
general  market  trend,  Canadian  the  cost  of  which  absorbed  $366,797  n^tl'ine  f® 

Dredge  suffering  a  loss  of  nearly  4  leaving  gross  profit  at  $336,578,  Thc  Tb^ 


frai  vear5.  Ottawa  Traction  is  an- jSliarcs  of  nearly  $47,  I  - —  ■  “  *  .  .  i  —  —  . *:  ”■  -  -  , 

other  stock  that  has  entered  th- During  the  year  $27,000  principal  ®®''"®®  the^  liquor  taxes  to  a  point  j  catastrophe  which  followed  xx-cn-i 
dividend-paving  ranks  after  paying  ]  amount  of  bonds  ums  retired  at  .tood  whiskies  nia>  be  sold  at  |  largely  due  to  America's  utterj 

noUiing  for  a  period  of  year.s.  I  discount,  leaving  funded  debt  out-  ®®'®®”  that  will  attract  the  average  ;  refusal  to  face  the  fact  of  world  | 

Tbp  largest  disbursements  during  ;  standing  at  $1,799,000.  Reduction  in  ®®®’’U®i®r  in  that  country,  in  this  |  ^o  recognize  her  re-; 


Where  .good  whiskies  may  be  sold  at  i  very  largely  due  to  America's  utterj 
price.s  that  will  attract  thc  average  |  refusal  to  face  the  fact  of  world  | 
ronsumer  in  that  country.  In  this  |  eonditions  and  to  recognize  her  rc- ; 


1^1  cuen  c-uijciiuft  VJI  1  leaving  gross  prom  ai  -JooO.OlO.  I  UC  ■  . . .  - . .  . .-.-O  ...  . .  Wallrnr  nritH  ire  <ult-  • - ..  ...  ,  .. 

points,  Page-Hersey  1%.  while  Cana-  addition  of  $7.17.4  additional  income  *he  period  wiB  be  made  by  Montreal  ;  funded  debt  during  the  past  ♦■''’®  faoilittes  wRI  b^n  a  nos  -  j  SP®®^"”''!'®®  c®®®®®*'®®  ’ 

dian  Car  and  Canada  Cement  were  Wrought  total  net  income  to  $343.-  P®wer,  Bell  Telepbone  and  ^  ®*ShJ- !  years,  the  report  states,  has  amount- j  t  onfronted,  however,  with 


lower.  Cement  preferred  lost  3t«.' 752.  Administration  e.xpense  ’  and  Hargreaves,  and  Hollinger.  in  the  ed  to  over  1 1  per  cent 

National  Steel  Car  was  off  1'’4.  Do-  depreciation  took  $205,565  and  taxes  ■  ,  .  ,  „  ^  inlerestm.g  statist  cal  tabu- 

minion  Bridge  down  Dominion  ■  a  surnliKi  nf  4101  TS'  1  be  detailed  analysis  follows:—  i  lations  are  appended  to  the  report. 

Engineering  off  2M,  while  .MacKin- t  4  xprii.  ihvideM)  p.^YMENTs  :  Composition  of  thc  assets  for  the 

non  Steel  came  out  in  Montreal  I  4Wtlbi  P.  &  P.  \mourt ' 

down  2.  ;  "  ^  xc--*  surnas.  prc.'  iU%  «  17, . xoo  i  kot  valucs.  Compare  as 

A„o,*  Announcement  is  made  on  tm-  \ig,  2'";  o  is.t.xs ' 

v  J  1-  T>  "  '  basis  of  information  from  G.  T.  Afsoc.  Ur..vi'nrs,  pref  .  l*i%  Q  2l.27t  Ca«li  and  catt  loir* 

utilities  showed  weakness.  Power  i  “v  7  BanV  of  s.s.  .iG  Q  •is'’.ono  i  Ronds 

Corp.  being  off  1*/^,  Canada  Northern  '  ^  teceixer  for  the  ^hit  Brii  Tr'ephonc  i'a%  Q  J.1''3.t8o  p,oforrj,l,torks 

Power  down  1  Citv  Gas  down  1  -ind  '  Pot^'er  and  Paper  Company,  that  the  Biitxo-r  iiat.«.  .xor  Q  '  Common  storks 

power  OOWU  J,  city  uas  aoxxn  1.  ana  ,  B-antford  Cord..  rpef  .  ROr.  Q  ni.SSI,  Orographical  distribution: 

Shawmigan  down  ^4.  Brazilian:  ihunoer  Hax  newsprint  ram  in  1  o.  i  p.g^ina-,.  prrf  14m  q  5,901  rom  rf 

Traction  moved  off  nearly  a  point.  !  Arthur  would  continue  to  operate  Braio.-nr  ig'^'c  Tnt.  12R.000 1  stks.  stk 

Tho  earnings  report  for  February  indefinitely.  Tt  had  been  expected  ™  .  ?''■  '.ri 


lion  to  derive  the  fullest  benefit  from  many  millions  of  uncui-  j 

the  improved  marketing  conditions,  i  financial  distrcs.s; 

^  f'Tl  \  MPT  .4 IN  Oil  throughout  the  country,  Prc.sidcnt ' 

'  '  I  u  J.  I  Roosevelt  was  evidently  concerned 


dividend  NOTICES.  ETC. 


Imperial  Bank  of  Canada 


IM  VCDE^  D  NO.  175. 

>otIco  Is  hereby  given  that  a 
Dividend  of  two  and  one-half 
per  ecnf,  (214%)  upon  the 
Paid  Lp  Capital  Stork  of  this 
Rank,  has  been  deelurcd  for  the 
three  months  ending  .tpril 
ttOih,  lil.'ll,  payable  at  the  Head 
Office  and  Branches  on  and 
after  Thursday,  the  First  day 
of  May  next,  to  shareholders  of 
record  of  March  Hist,  19<‘lt. 

B.v  order  of  the  Board. 

i.  1;,  niin’is. 

Generai  Manager. 

loronlo,  March  'Jlst,  1934. 


^u^pas?.  prCi 
Vja-  t;il 

Afsoc.  Ki'p^ono?,  pref 
RanV  of  N.S, 

HrII  Tefophone* 


,  ilast  two  years  on  the  basis  of  mar- |  On  the  basis  of  $294,523  net  profits  discovering  the  quickest  way 

t7,.R00  1  ket  values,  compare  as  follows:  !  reported  by  Champlain  Oil  Prodiu  ts  „  difficullx  and  that  wax 


19.758  ' 

21.274  f  *a«h  and  call  loan# 
360.000  i  Bonds 
J.l  .3. <80  Preferred  stork# 

10.000  •  CoTnmon  stock# 

31.S80  ^  Gcoi^raphical  distributio 


Traction  moved  off  nearly  a  point.  I  Artnur  vouio  continue  to  opeiaie  Braio.-re 
The  earnings  report  for  February  indefinitely.  Tt  had  been  expected  ^  c'' .  ^  . 
continued  to  reflect  that  effect  on  to  close  about  April  10,  when  tho  Bronfri  uistiiie-,. 
earnings  when  computed  in  dollars  supply  of  wood  on  hand  would  have  Bruck  suk 


ni.sd^  Gcoifri 

I2o.000  t 

l4.'<28  I  T'anada 


!  reported  by  Chaiupl^ain  Oil  Prod.i-  ts  difficulty  and  that  way 

for  the  first  .9  niontb.s  of  operation.  It 

\'’®  ofncacious 

'  servative  one.  The  interim  report  fa®,  I®  h®  f®”®d  m  expanded 

show.s  a  profit  and  loss  balance  of  ®’®dit.  monetar.y  p-)hcy  and.  if  ne- 
$332..-, 28  after  dividends.  eessary,  out  and  out  inflatirm.  Hav- 

I  Total  as.sels  as  at,  Deeeinber  iil.-i.  '«S  regard  to  the  huge  .stores  of 
totalled  $7,377,196.  Current  assoi.s  gu!d  ’®  America  and  the  fact  that 


of  thc  further  monetary  restrictions  been  exhausted. 


The  mill  employs  Rylt' p  ""k  Co ^ 


imposeel  on  companies  operating  275  men  in  addition  to  those  requir-j  Do.,  prrt 
there  by  the  Brazilian  Government.  |  cd  to  take  out  the  wood.  ,  !w'r' 

Bell  Telephone  shares  were  off  2.  raieary  Power"'^’ ”  ' 


point.'. 

A.s  a  group,  the  beverage 


(^algary  Power . 

Dairy  CorporaHon.  I  Canada  Dm 

_  .  ...  «...  «.  I  Canada  Litn 

Debenture  holders  of  Dairy  Cor-  I  Canada  PackorA.  pmf 


125.000  1  SJk,  Sfi.,  PondA  TniAl  aiier  ilivmeiiuti.  - •  •  -  ,  -  ,  ,  ^  , 

54. . 528  !  Canada  -30  6''.  t2  29  72  4'’i  I  Total  as.sets  as  at,  December  31.'i.  '”S'  regard  to  the  huge  stores  of 

375.000 1  yiato.  10  5  2  8  1  7  1.5  0  'tniNiioH  1:7  377  106  Ciirreiii  ’isseis  3o!d  in  .Nmerica  and  thc  fact  that 

T!:6o^“>'nrnlr;r;';t.™.ofnrofitU’d.o^aM'sfo^^  ''’®  1”-®P®'-D®n  ®f  SOld  holding.S 

.30.211  ,,,-piu.  for  12  montha  ending  February  28tb  '  represents  cash  on  hand.  Accounis  note  circulation  was  enormously  lu  hoidersor  recora  as  at.cioseorpust- 
'  i!o9I  '  193,1  1933  '  receivable  from  .subsidiary  companies  "XCGRR  of  legal  requirements,  it 

75AOO  '$  'and  sundry  items  amounted  to  $770.-  migbi  have  been  thought  that  this 

67.500  I  iritprast  ra-nnd  .55.296  82,619  j  o.jg.  while  Inventories  stand  on  ihe!  credit  expansion  could  easily  have 

iM.’l.RS  I  .  j  books  at  $44,976.  Investments  in  , 'uccn  obtained  under  the  limitiilions 

ooiooo  I  Groua  torom,  «.  146.074  172,366 !  Subsidiary  Companies  at  cost  are  ;  of  the  gold  standard.  President 


."."lor'r;:?  rr  Provincial  Paper  Limited 

plan  xvas  to  be  found  in  expanded;  - 

credit,  monetary  policy  and.  if  ne- ,  Notice  is  hereby  given  that  Re- 
ecssary,  out  and  out  inflation.  Hav-jgular  Quarterly  Dividend  of  1%%  on 
mg  regard  to  the  huge  stores  of  Preferred  Stock  has  been  declared 
sold  in  .Nmerica  and  tlic  fact  that  hr  PROVINCIAL  PAPER  LIMITED. 


displa.'  cd  quite  marked  weakness  poration  of  Canada  at  a  special  gen-  i  Can.  CaTirfs,  1st  pret 


75.000 

67.500  j  Irit-rpst  pa-npit 
.52,500  Div.  rep.  in  caab 
128.1.58  I 

50.000  t  Orosa  infonip 
105,585  .  General  exp. 


'  receivable  from  subsidiary  companies  "xcess  of  legal  requirements,  it 
'and  sundry  items  amounted  to  $770.-  migbi  have  been  ilunigbt  that  this 


note  circulation  was  enormously  iu  holders  of  record  as  at  close  of  busi- 
excess  of  legal  requirements,  it :  cess  March  15th,  1934. 
migbi  have  been  ilunigbt  that  this!  fSigned)  Tiy.  S.  BARBER, 

r'vpriit  pvnniision  oniiiri  easilx'  have  :  becretary-Trcasorer 


jiid  probably  the  distillery 


era!  meeting  here  approved,  subject  ]  can.^Cou^na^'’^^ 


State."  markct.s.  AValker  declined  , 
•IVi-.  .'Ucohol  ‘‘.A"  was  off  1  and  the 
B"  off  2,  and  Distillcrs-Scagram 

i%.  I 

The  brewing  issues  were  depress-  i 
ed,  not  withstanding  thc  progress  i 
made  in  the  bill  to  loosen  sales  re- 


an  appreciable  addition  to  sales 


off  %,  and  Cosgrave  lost  a  point. 


‘  tion,  and  a  committee  was  appoint¬ 
ed  to  act  along  with  thc  manage- 
I  ment. 

j  The  meeting  of  shareholders  was 
]  adjourned  to  .April  12th  to  allow 
'  further  time  for  straightening  out 


off  11^.  Canada  Mailing  off  314,  .an  informal  tpeeting  was  held  and  a 
Bruck  Silk  and  Canadian  Celanese  j  committee  appointed  to  act  in  the  in- 
both  off  1,  General  Steel  Wares  pre-  '  terests  of  shareholders. 


]  Can.  Cotton#,  pr^f 

■  IW^c 

Q 

54.922 

Cm.  Fairbanks-M.,  pref. 

Vi% 

Q 

22.500 

!  Can.  For.  Investment 

25r. 

int. 

18.354 

j  Do..prFf 

2'',- 

Q 

33.034  I 

1  C.G.  Investments. . 

715c 

Q 

46,933 

•Can.  Pub.  Service,  pref. 

Q 

14.639  ! 

Can.  WestinghousF 

oOc. 

Q 

270.000  ! 

,  C.  G.  Electric 

T.ir 

Q 

236,068  1 

Do.,  pref 

Q 

149,339  : 

1  Can.  Industries,  .A.  &  B  . 

87^.c. 

Q 

586,875 

:  Do.,  pref. 

I*4"'c 

Q 

81.8*5  , 

i  C.N.  Power  ... 

2> 

0 

98.157  1 

'  Do.,  pref  ... 

lU^c 

Q 

98,2.50 

'  Can.  Oils,  pref 

0 

IC'.OOO 

Do.,  com. 

‘iz'yr. 

Q 

17.970 

j  Can.  Permanent 

2^f 

Q 

140.000  , 

Can.  W.  B.  Boxes. 

37V- 

.X  rr. 

20.4  58 

Cent.  Can.  I.oan 

0 

50.000 

•Chartered  Trust# 

V 

0 

1 5.000 

Consol.  Bakeries. 

25c.  1 

Ini. 

.9.010 

Consumers  Gas 

2' 

Q 

331,250  : 

Crown  Trust 

Q 

1  V.800 

Coniaga.s  Mines 

12»  -  c. 

Int. 

9'.  .769 

Dom»*  Mine#  . 

2-jr. 

w 

190,006 

46.074  172,366  !  subsidiary  companies  at  cost  are  ;  of  the  gold  standard.  President; 

18.583  17,914  shown  OH  the  books  at  $4.621.741, ;  |{oo8cvell,  however,  was  evidently! 

27,492  154.442!'^^’*®  advances  to  subsidiaries  ;  pent  on  capturing  thc  imagination  I 
89.997  94,674  ]  amounted  to  $145,440.  Fixed  assets  ^  ot  public  by  the  prospect  of, 

3749S  94.768  !  ®r®  $17,215,  while  Contract  ;  possible  liugc  inflation  and  such  a; 

60,058  104,119  j ’’’^^Ts  are  held  to  be  worth  $1,200.-  programme  was,  of  course,  incon- 
,«’^®f®’'’’®'’  ®harges  amounted  lo  ;  requirements  of  a- 

07  All  ICA  Ago  !  .  errtI^^  ctiinHorH  ATlH  witlirwul  lipsilil- 


NATIONAL  LIGHT 
CHARGESCOYERED 

Ncl  Earnings  Available  Fon 
$20,000  Interest  Was 
$40,145 


ferred  off  2.  Howard  ymith  off 
and  'Sherwin-Williams  down  1.  Rob¬ 
ert  Mitchell  declined  's,  as  did  St. 


rests  or  snarenoioers.  Do..e>tra 

♦  ^  Dom.  TiiiiA  . 

National  Grocers.  ^^'iTo.,'p-Vf’ 

National  Grocers  have  declared  a  r>orn.storp,i 


loronlo  Baroau  The  Financial  limes,  nicipal  Defaul 

Toronlc.  —  Net  earnings  of  .Na-iGoId  Situatiion 
onal  Light  and  Power  Conipanv.l  Market  I'^'actoi 
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I  programme  xvas,  ot  course,  incon- 
]  sistent  xvith  thc  requirements  of  a 
I  gold  standard  and  xvitliout  hesitn- 
;  lion  lie  threw  over  the  tradition  of 
[  generations  aud  bj’  departing  from 
gold  threw  I  lie  exchanges  .of  the 


‘CANADA  DRY* 

^•ia|er  Ale,  fti corpora teil 
A  Delswarc  Cerpormtioe 

Dtridend  Notice 

Al  the  meeting  of  the  Board  of  Direetew  of 


Lawrence  Corp..  while  St.  I.awrcnce  i  dividend  of  $1.75  or  at  the  rate  of  7  ^ 

preferred  was  off  and  St.  Law-  'per  cent,  per  annum,  on  the  29.216  '  Past” t»bs  ToI 

rence  Paper  preferred  down  15.  l.ake  '  preferred  shares  of  the  company  'Ewt.  Tru.u 

of  the  Woods  was  off  »2  and  the  pre-  ]  outstanding  January  I,  1926.  Tnc  Ka*t’sieTproa 

ferred  down  T,  !  dividend  cox-ers  the  period  from  KUm.  nty  Dai- 


l>o..  pref 
Ka»t.  Tups.  To!. 

'Eaat.  Tru.st 

•Kast.  Canada  Sanng^^ 

Kaet  Stool  Prod.,  prof 


PAPER  COMPANY  „  ^  ^  ^  , 

I  dividends  on  total  preferred  shares  *000.  Trust  of  C»n.,  pmf.  I'  j't 
T/l  DAICI?  HFITDIIT  I  outstanding,  which  now  amount  to  «5oclerirh  Elev»lor  . .  2‘.'. 

lU  IiAIjL  UllirUl  ,29.532  shares,  xvill  be  $13.75  per 

I  share,  according  to  an  officiai  rc  -G.  xv.  l-ife  . b'c 

'  ”  :  npri  f'o.  of  N..\. ,  Sj  ,51; 

.\avices  received  from  Three  Riv-]*  _  Gurti.  cbaii.  «•  Co,,  pr»f  . 

ors.  where  siicli  a  large  proportion]  '  *''ijo''^PUra ""  .3'^^" 

of  Canada’s  production  of  ®®3''-^- '  P  A  M  A  HI  A  III  DAr’ICir*  Hun>’u'd  !‘a.  4- B.  'i2i,o 

print  is  manufactured,  indicate  that  I  11  |  rtl.|r|^  iiuron  a- Krie  Morteag.. 

additional  expansion  in  output  is ^  n  a  irnp-iai  i.if«  '  .3».', 

„r.n..a  ror  wnhU.  a.  .ear,  g^RNINGS  GAINED 

St.  I.awrence  Paper  Corp.  is  re- j  _  _ _  .  in-..jst  'Foundation.  pr..f.  ri:.-. 

ported  to  be  still  operating  at  50%  Fa-Kmai-u  IN..*  caic  eorx  ii  r  .i?'" 

capacity,  but  will  shortly  be  on  a  Net  of  $81^20  Up,J-mra.j>  .t..- 

higher  ratio.  Reconditioning  of  a  riom  ^SifOjbll  Cfne  i.anfict  Ba'ikmp  i!  .', 

fourth  paper  machine  is  practically  Year  Ago  •\Ta.-*itiirp”T*rr' 20.  .  '' 

completed  and  the  machine  i?  ex-  -  ‘rio..  pmf  '  T]. 

oected  to  be  turning  out  paper  scon.  Substantial  improvement  in  both  Montreai.'ci’fMc'^  1,’ 

In  addition,  tenders  have  been  ask-  gross  and  net  earnings  is  reported  Monarch  Knit,  umf  i': 

ed  for  putting  into  operating  con-  by  thc  Canadian  Pacific  Railway  for  !  '' 

dition  two  other  machines,  to  be  the  month  of  February.  The  month’s  ,  Montroa' 

used  when  demand  for  newsprint  gross  at  $8,570, 5L5  xvas  $1,473,627  ,  Moetroai  Tramwa... 

iiecessitafes  the  addition  of  other  j  ahead  of  February  of  last  year,  and  'iT"  prlv 1  ‘A 

production  units  to  these  alreadylas  expenses  were  Increased  by  only  \'at.  Gronerii.  p-rf  I  'V] 

r-  service.  Tnis.  it  is  confidently  j  $751,717  to  $7,751,994,  thc  result  has  ,  y.i 

.  '.pected,  sltoiild  be  xvitnin  r,  com-  been  a  wide  increase  in  net  earnings  vat  Brnn-p.-ics  .111,- 


January  1  to  .March  31,  1926.  and  is 
;  payable  April  2.  1934.  Vfier  pa>- 
ment  of  the  abox-e  dividend,  back 
I  dividends  on  total  preferred  shares 
j  outstanding,  which  now  amount  to 
29,532  shares,  xvill  be  $43.75  per 
!  share,  according  to  an  officiai  rc 
1  port. 


Kron.  Invest.  T-ust 
l  anny  Farmer,  com. 

Do.,  e\tra  . 
Fanny  Farmer,  pref 
Fr^'inrian,  A.  J.,  pref 


Advices  received  from  Three  Riv-j*  _ 

ors.  where  .siicli  a  large  proportion] 
of  Canada’s  production  of  ®®^'^' ' A  M  A  Ilf  A  AT 
print  is  manufactured,  indicate  that  I  1  Avlllv 

additional  expansion  in  output  is  wvmt*  vne, 

join,  a  ,„r  ...m.  ae  EARf(JJ[gS  GAINED 

St.  I.awrence  Paper  Corp.  is  re-  j  _  _ _ 

ported  to  be  still  operating  at  50%  February  Net  of  $818,520  Up, 
capacity,  but  will  shortly  be  on  a  '  *  '.'Hi 

highe.-  ratio.  Reconditioning  of  a  rrom  $96,611  One 

fourth  paper  machine  is  practically  Year  Ago 

completed  and  the  machine  i?  ex-  - 

oected  to  be  turning  out  paper  scon.  Subsiantial  improvement  in  both 


84,714  iilonal  Light  and  Power  Company,!  5Iarket  l'’nctor . 

"-3‘9.59  '®  Eebruary  amounted  to' Jackson  Dodds  Present.s  a  IJricf 

''i!899  $18,581  available  for  bond  interest,]  for  tho  Bank.s . 

20.000 1  comparing  $:'l,564  for  the!  Manitoba  to  .Stop  Traffic  in 

’■’jogo  i  longer  January  period.  After  bond;  liife  Policie.s . 

18.770  i  iutcrest  net  of  $8,599  was  left.  :  Nickel  Presideui  Rexiexvs  ^■eal• 

'm’894  !  *"®  uionths  of  thiS|  of  \Iarkcd  Progre.ss  .  . 

24!89;4  j  year  carniiigs  ax-ailable  for  bond  m-  Dominion  Enginenring  and  Fair- 

1  tcresl  was  .$40,145.  against  $36,451,  banks-.\iorse  Reports . 

i6].500 1 '®''*'®‘**'®2  a  nice  increase  in  bus’- i Report  of  the  Canadian 

•ji.'ooi  ;  nes?.  The  amount  left  after  $20,000  ■  Bacific  Railway . 

't8  630  I  Pond  was  $20,143.  Hence!  Discussion  of  Points  in  Read- 

5oiooo  I  P~®f't‘3  were  more  than  twice  inter-!  '®S  ®  Balance  Sheet . 

'.;i88  pst  reriiiircments.  The  times  bond,^'’®®  ®®^  Steel  Output  Further 

246iooo  was  earned  before  depre-j  Increased  ..  .  .  ..  . . 

738!ooo  I  elation  xvas  2.23  and  the  times  in-  ■^noerico)  As  a  World  Disturber  - 

a'-  ooo  I '®’ "  earned  after  deprcciaCoc  I  British  View . 

T26.3  I  xvas  :’.57  I  A  Page  of  Information  For  In- 

foi-  the  txvo  months'  per, od  „  ^"‘Fing  Subscribers . 

57;il38,"a'  vkT.M,;.  romparing  with  $82,661  I Increased  Over  14 
.3.5.326  in  'h,  ;ame  period  a  xear  ago.  f'lj-  , . *1.” 

'J;j”!e,a':„.  expenses  were  up  slightly!  ® 


other  j  ahead  of  February  of  last  year,  and  '  d,J®  • 
ready  las  expenses  were  increased  by  only  Nat.  Grower*,  p-rf 
lentlyj  $751,717  to  $7,751,994,  thc  result  has  ^ 
com-  been  a  xxnde  increase  in  net  earnings  |  \at.  Brrwe.-ics 


.e  .’ativl;  short  lime.  |  from  $96,611  to  $818,520,  up  $721,-'  Do.,  pref 

7  be  imviortant  factor  in  placing ;  909.  i  N*o  pl^*r- 

s*.  I.awernce  Paper,  with  other,  For  the  first  two  months  of  the!  Do.,  pr^r 
new  sprint  companies,  nn  a  really  year,  gross  earnings  at  $17.540, 8'50  I 
;jrofitable  operating  basis,  would,;  shoxv  an  increase  of  $2,768,301  ox'er  (  ogiiVipV^iour,  com 
of  cour.se.  be  a  betterment  in  the]  the  $14,772,648  reported  a  year  ago.  j  pnt,  i  oan  «•  Dob 
price  situation.  In  this  connection,]  In  the  same  period,  expenses  rose  , 

:  he  real  improvement  is  looked  for,  by  $1,480,775  to  $15,8’33,341,  leaving  ;  Ottawa  Trartior 
more  from  the  xvorking  of  the  old '  net  earnings  for  the  two  months  : 
fiindamental  law  of  supply  and  de-' $1,707,509,  against  .$419,983  in  the'  •Pp'^prt.  Circle . 
maud.  With  the  distinct  trend  to;  like  period  of  j9'33,  an  increase  of  !  Pionocr  GoM 
larger  production  and  shipments!  $1J2S7, 526.  Da.cndVr'*' 

over  the  pa.st  several  months,  news-!  Following  are  the  gross  earnings,  ^  Porto  Riro  Power,  p' 
print  interests  are  becoming  in- ]  expenses  and  net  earnings  for 

rreasingly  hopeful  that  a  normal;  month  of  February,  and  for  the  tW'n  silk''' a'*" 

adjustment  of  the  situation  is  like-!monthc  ending  with  February;  '  Do.  arreatB 

ly  to  develop  as  activity  continues!  1o-  j Sdvemood  Diriea, , 

to  expand  at  the  various  manufac-;  •  j  4  arrears 


1 7. . 500  „ 

1.5.000  I  ‘ 
I2.3,07;J  CO'' 
23.204 

•'02.500  ,  . 

“:o.3.-.  - ' 
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7..50O  ■  I- 
128,52. 

1,704.44.5  I  'll.'  . 
lO.OOO 
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.57,.52.5  ■  !  •  . 
29,320  ;t,,; 

.51.081 
0.5.872 
10.500 
2«8..549 
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00.000  i;.ii 

120.00',  I 
.37.189  I  f  ' 

17.. 500  '  ' 

25.890  ‘ 

1.50, 000 
60,000 
24,2  50  .  , 

.52, .500 

28,1.38  ,  ' 

130,689 


..‘>79.  leaxiiig 
:i  of  $18..')67! 

II  .St,3.'>7  l.jl'r 

■.  I'l’"'""-  .'  Tlouyn.  Other  jVIines . 

ll  nose cll.inco  IS  .11  1 ■■jiiiii  I  Seasoned  Gold  Stocks  at  Nexx' 

High  Ircvcls . 

III  iii^salr  s  .iidiciiifii  ii,' ,  Kirkland  Bake  Gold.  Buffalo  Cati- 

'.f  .._‘.7.2.>9  k.'x.ii.  ill  (hofiriti  adian,  Other  Mines . 

ntbs.  conipariiig  wjili  2,6.1  -  ]  Huge  Reservc.s  in  Coal  F'lrlds  .uf 

ll  in  the  <  (in  c.spiiiiding  pe- 1  Nov, a  Scotia . 

xeai  ago  Stati.stieal  Summnrv  of  the  Se- 


1101  operating  I  ^ 
Depreciation  j 


mprovement  in  Efficiency  of 


(  gom  Turew  i  iic  c.xcjiaijjits  .  ji  ,  ,  "'x  Canada  Dry  Ginger  Ale.  loeorporstsd.  fcdd 
x\‘or!d  into  still  further  confusion..  M  arch  20,  (334  .a  quarterly  div  idcBd  of  SsJSBrty- 
incidcniallx ,  however,  giving  such  a  fmrncntaf$.26)  per jiharewasdeeUnd,pasol^ 
2  Stimulus  to  the  speculative  opera- i  *«>"'  >»•  ‘o  »(^ho!d«  of  Tward  at 

,  .  1.  1  ^  cloer  of  buBDCw,  April  3,  t9S4. 

lur  as  10  bnn.?  about,  a  speculative' 

2  rise  Ml  commodity  prices  based  sini-  ■  SNOW.  Sanotarg 

ply  on  Ihe  prospects  of  inflation.  By'  _  _ _ 

3  iliis  means  prices  were  hoisted  for  I 

a  time,  and  then  when  later  It  wasj - - 

:Wound  that  progress  in  thi.s  direr- 1  roRPoWA^unxo; fUiW  1 

lion  was  flagging  and  that  the  dol-;  ® ' - I 

3  iar  exchange  still  remained  favor-'  t - - - -  — ! 

able  10  America — as,  of  course,  un  Prejerred  UU  idend  So.  3S  j 

I  aer  natural  conditions  it  was  lioiind  !'  ^*’®’  * 

I0  do  in  view  of  thc  favuitihlo  Mnd(  j  been  ' 

t  balance — President  RfV>i5e\ cU  deter-  i  declared  on  the  6%  Cumulative  I 

mined  to  force  down  tho  .iolla,  a,  |  | 

t  tifically  by  giving  an  artificinHv  ciMlin«  March  3Ut.  1934.  payablf  • 

high  price  for  gold  m  Ihc  n-i.  M’^- 
0  markets.  Coupled  with  ia<  ncs  dc  March  3Ut,  1934. 

signed  to  secure  a  fall  in  :'o  ■!.’!  By  order  of  the  Board. 

6  lar  and  high  price.s  no  mallcr  al  L.  C.  HA8KBLL.  Secretary, 

what  cost  to  stability,  the  K.\  pro-  Montreal,  March  23rd.  1934. 

6  gramme,  with  its  insi.stoiuc  ;iponj  - - - 

codes  as  regards  hours  of  woi.vlng 
'  and  rates  of  wages,  has  been  .snail-  ^ 

^  unsound  financial  Belding-Corticelli  Limited 

'Washington  a  great  socialization  of  — * - 

*  finance  and  industry  with  curtail-  DITIDEND  NO.  32. 

„  .  ment  of  liberty  has  been  proceed-  Xotice  is  hereby  given  that  on  the 

ing.  Na^rally  enough  the  gravest  Common  Stock  of  this  Company,  the 

I ,  I  apprehensions  have  been  aroused  in  Directors  have  declared  a  Quav- 

I  sound  banking  circles  In  America.  terly  Dividend  of  1%,  payable  on  the 

I  During  thc  period  that  these  ,jay  of  May  10  Shareholders  of 
measures  have  been  put  into  opera-  record  at  the  close  of  business  the 


rnssi  arm  I  pjr,necr.  God’s  l.«,ko. 


at  Trail  1 1  .  tfon  by  Washington  there  has  beenM4tij  ,jay  of  .\pril  1934. 
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II  IS  M(•(■.■JllIII  of 

.-  .mjiciilfil  Ijx 
xx.ii.  ill  (he  fir:  t 


Winnipeg  Stocks 

*  '  ■  l.umbor  i  ‘o,.  p-of 

‘  I  Gorpr, ration  I 

'  '-or’  f 

'■'.raffd  Pap4'r  Ilox,  prof,  '«>*» 

•.••1  f’rpaTnory  Gt»..  prof  20 

U  f-,t  Saddler'. .  pref  0 


Nov, 9  .Scotia . 

Stati.stieal  Summary  of  the  Sr- 
nirity  Markets  . . 

'  lnTest4(rs’  Index. 

.APitibi  .  ,  9.(4;  Jamaica  P  .8. 

Arnjdia  .  3'  Int.  Nickel 

Bpeiuharnoi#  .  .  '>  !  Man.  Power 

Bra/ilian  2  j  McColI- Fron I . . 

Hn«winr  (orp.  .  14  j  Mutual  Ijfe 


(  Hn«winr  (  orp. 
I  R  (  .  Powrr 

Can.  Power 


February. 
t9J4  t95A 

$  ^ 


Tower  (  orp.  Ist.  pref 
r>o..  2nd  prr' 

Porto  Riro  Power.  p®ef 
Premier  Gold 
Pro’.nncial  Paper,  pref 
tliverslde  Silk  "A 
Do.  arrears 
Robinaon  (l^onr 
Silverwood  Dainea,  pref.. 
arrears  .  - 


NEW  EXCH.4NGE  ME3EBEB. 

Purvis  D.  MacDougall,  son  of 
Purvis  MacDougall,  senior  partner 
in  the  firm  of  MacDougall  &  Cow- 
ans,  has  been  elected  a  mem'ber  of  E*p. 
the  Montreal  stock  exchange.  Mr. 
MacDougall  will  operate  independ-  ’ 
eUtly.  B  lj 
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I  no  sign  of  any  lecognition  of  the  Order  of  the  Booiri, 

causes  responsible  for  the  crisis.  r.rxi  rru  i.- 

All  talk  about  a  reduction  of  tariffs  D.  i  .  I  Dl.IAK.K. 

1 1 1  or  a  setileinent  of  War  Debts  has 

completely  disappeared  and  c^nfi-  years  immctliaiely  lollowing  the 
l2'Joiice  ill  th''  success  of  I’r.esident  Great  Mar  when  .\merica  boasted 
Roosevelt’.s  policy  lias  certainly  not  ihe  riiuincial  supremacy  of 

I”  been  increased  by  some  of  the  ca-  Great  Britain  was  about  to  be  Irans- 
bies  indicating  jubilation  at  the  idea  ferred  to  the  I’nitcd  Slates  audihai 
13  of  Washington’s  purchases  of  gold  in  future  Now  5'ork  was  lo  lie  the 
in  Ihe  foreign  markef.s  at  an  artifl-  great  lending  centre  of  the  world. 
2  cially  high  price  wresting  from  How  terriltly  .America  has  misused 
'  '  Great  Britain  the  control  of  the  this  transfer  of  advaiUage  and  ot>- 
'  xvorid's  gold  markets.  It  is  im-  porfunities  to  her  own  and  the 

10  ’  possible  when  noting  these  prema-  world's  undoing  is  unforlunatel.v 
9  ture  jubilations  not  to  recall  the  now  a.  matter  of  history. 

j  STAINLESS  STEEL 

I  'i  Canadian  Tickers  Limited  are  pioneers  in  the  welding  and 

It  fahriration  of  stainless  steel  in  all  its  applications. 

•  Wherever  a  stmclnre  or  tank  is  required  to  resist  the 

elements  or  other  forms  of  corrosion,  Tickers  will  design, 
luanufactnrc  and  erect  to  any  specifications  In  any  of  th« 

1 1  modem  stainless  steel  alloys. 

I  y  'J'*  Will  he  glad  *o  #ubini(  prif^i#  # 

17  ■prclffrj**Jon#  on  your  r^quiremen>.e 

i:  A  D  I 

1*;  -  Ll^^pTB  D 

1 7 1  HOIfTREAI.,  F.  Q. 

!?'  Vancouver  edmonton  drumheu.br  Winnipeg  HAiLCYBUmr 

NEW  GLASGOW.  NJ 
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